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EXPORT TRADE 
OPPORTUNITIES 
ARE IMPORTANT 


Canada Should be Able to 
Hold Relationships in 
Foreign Markets. 


‘MERCHANT MARINE A FACTOR 


Shipping Facilities Necessary to Reach 
Consumer—Question of Through 
Freight Rates—The Time 
is One for Action. - 


RG: "Gemteen-nenteccon, Lilies. 

There is no doubt whatever that gol- 
den opportunities are being placed with- 
in reach of many Canadian manufactur- 
ers to supply the demands of foreign 
markets, both to the South and to the 
East, and in spite of the fact that a 
large number of manufacturers are in- 
clined to view pessimistically the prob- 
abilities of retaining this trade after the 
war, I do not see why, after once en- 


a tering these markets, we should not be 


enabled to maintain our trade relation- 
ships with them. It is true that in the 
large majority of cases importers pre- 
fer to deal with Europe, but the prefer- 
ence is not shown so much because the 
quality of the goods received from other 
countries is inferior to the quality of 
European products, as ‘because their 
, business relationships with Great Bri- 
tain have, on all occasions, been pleas- 
antly maintained by fair and generous 
treatment. Canada, as part of the Bri- 
tish Empire, goes to foreign markets 
with a ready-made character for honesty 
and integrity, which gives her an en- 
trance and a reception such as constis 
fate a guarantee of equal opportunity 
for her goods. Canada having the op- 
portunity to bid for the business on | 
equal terms with her competitors, needs 
to give most careful consideration to 
the question of quality and price. On 
her ability to meet her competitors here 
depends the possibility of her success 
{m gaining, but more especially in re- 
taining, trade with import countries. 
Importance of Quality. 
Regarding quality, it has been abun- 
dantly proven during the past two years | 
that, by attention to the desires of our | 
customers, we in Canada are equally | 
competent .with manufacturers in other | 
parts of the world to produce a great 
variety of articles satisfactory in every 
way. In many cases during these war 
times, we have been obliged to manu- 
facture for export, products which it 
‘would have been considered unwise or 
impossible for us to turn out, and I 
_ have heard of very few instances in 
which the manufacturer has failed to 
deliver goods which have met with the 





The Question of Price. 

Regarding the question of price, this 
is a large subject, and one which needs 
to be dealt with not only by the manu- 
facturer, but by the Canadian Govern- 
ment, and the manufacturers of Canada 
should, as a body, obtain assurances 
from both political parties as to their 
-aims and intentions regarding the fos- 
tering of export trade after the war. | 
There is no doubt whatever in my mind 
that the more progressive of Canadian 
manufacturers are quite willing to-day | 





to spend money in developing overseas 
trade and are willing also to take the 
risks entailed in so doing, but it is 
equally true that this money will not be 
apent if there is no guarantee given by | 
the Government of protection after the | 
war. 
Germany After the War. 
With the depletion of man power in | 
Germany, the production of non-essen- 
tials will, no doubt, be affected. Mar- 
ket rates of labor will also inevitably | 
advance, and it may be that Germany | 
Will find it impossible to subsidize her | 
industries and manufactures in the same 
lavish way in which she has done it in 
the past; but, on the other hand, the | 
Te-establishment of her overseas trade | 
is going to be a vital necessity, and it 
wWonld be foolish to lull ourselves into 
& false sense of security by any dreams 
of Germany’s inability to recapture her 
trade after the wir. What will the 
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velop and maintain an export: trade in 
Canada? It must give every facility 
possible to the manufacturer to enable 
him to import Bis raw material so cheap- 
ly that at the starting point ef his ac- 
tivities, no unfavorable factor is allow- 
ed to giscourage him. I do not advo- 
cate any unnecessary or extreme consid- 
eration, but only that the advantages 
possessed by any other competitor shall 
be possessed by the manufacturers of 
Canada. This féeling is expressed in a 
resolution passed at a general meeting 
of the Maritime Branch of&&the Canadian 
‘Manufacturers’ Association, held at 
New Glasgow, Thursday, October 19fh, 
1916 :— 


“Resolved that the meeting of the Maritime 
Branch of the Canadian Manufacturers’ Asso- 
ciation places itself unanimously on record as 
keartily approving the principle of affording 
generous encouragement to steel shipbuilding, 
by direct bounties based on the gross regist- 
ered tonnage, possibly by further bounties 
based on the indicated horse power of propell- 
ing machinery of Canadian manufacture, or by 
such other subventions or concessions as will 
best contribute to the establishment of the in- 
dustry on a sound and permanent basis.” 

Importance of Shipbuilding. 

The above resolution was passed with 

the idea of establishing by the help of 
Continued on page 14. 


TORONTO“PAPER INCREASES 


DIVIDEND TO 6 PER CENT. 
Decision Was Reached by Directors at 
Meeting on Friday 
Afternoon. 

At a meeting of the directgrs of the 
Toronto. Paper Co., held vellicday af- 
ternoon at the head office of the company 
in Toronto, it was decided that condi- 
tions in the industry warranted an in- 
crease in the dividend for the half-year 
ending December 31. A disbursement 
for the six months of 3 per cent. on the 
capital stock of the company was ac- 
cordingly declared, this comparing with 
2 per cent. for the first half of the year. 
The company paid at the rate of 6 per 
cent, per annum between December 31, 
1913, and June 30, 1914. The dividend 
was then passed for the balance of 1914. 
In the directors’ report for the year end- 
ing March 31, 1916, it was stated that 
‘*The directors hope that conditions will 
permit the payment of a 2 per cent. di- 
vidend on the eapital stock on the 2nd 
July next, and at the same rate half- 
yearly thereafter.’’. The stock antici- 
pated the declaration by selling up dur- 
ing the. week from 79 to 91, closing yes- 
terday at 90 bid. 


INDUSTRIAL TAXATION.. 
Action Being Taken to Effect Assess- 
ments at Sherbrooke. 

In connection with industrial assess- 
ments in the city of Sherbrooke the 
Paton Manufacturing Company is being 
ealled upon to show cause why the as- 
sessment of $290,000 should not be in- 
ereased. The figure referred to was 
established in 1914 when a reduction 
was made from $331,000. The Canadian 
Connectieut Cotton Company is making 
an appeal from the assessment on its 
properties on the ground that the 
amount is out of proportion to that of 

the Paton Manufacturing Company. 


Government, therefore, do to help 


The gross earnings of the Lethbridge 
Municipal Railway for the month of 
October, amounted to $3,758, compared 
with $3,241 for the same month last 
year, an increase of $517. 
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OUTLOOK FOR 
ACTIVITY IS - 
MAINTAINED 


Market’s Action on U.S. Elec- 
tion Outcome Regarded 
* as Satisfactory. 


PRICES CONTINUE UPWARD 


Rising Values of Natural‘and Manufac- 
tured Products and No Cessation of 
Buying—Prosperity Reigns East 
and West. 


Tendencies in Canadian business gen- 
erally are so closely allied with those in 
the United States, that, apart from the 
influence on the war situation, the Ameri- 
can presidential election—the campaign 
and its outcome — have béen closely 
watched for indications of probable de- 
velopments. There were so many fac- 
tors at work that it was practically im- 
possible to satisfactorily explain the 
trend of the voting, but it was generally 
accepted that a change of administration 
would be more favorable to big business 
because of the protective policy of the 


Republican party. However, throughout } 


the period of uncertainty as to the out- 
come of the voting, with frequently 
changing fortunes so far as the two par- 
ties were concerned, Wall Street dis- 
played little favoritism and, contrary to 
the weight of pre-election opinion, a net 
gain was noted when a Wilson victory 
was assured. The election leads to the 
conclusion that for the near future there 
is no great difference in the policies of 
the two parties as regards internal af- 
fairs and that, so far as external affairs 
are-concerned, they are likely to be shap- 
ed largely by other nations rather than 
by any particular foreign policy. 

Wall Street’s strength on. Wilson’s 
victory will be generally accepted as fore- 
casting a continuation of the industrial 
prosperity now prevailing in the United 
States, a condition which will be more 
or less reflected in this country. The 
peak load of manufacturing activity does 
not yet appear to be in sight, although it 
is questionable if output will be much in- 
creased. Heavy orders continue from 
the Allied countries and, as these are 
based upon requirements rather than up- 
on price, the whole tendency of commodi- 
ties continues upward. The demand, 
coupled with shortage of labor, also re- 
sults in higher wages, while the fact that 
consumption of food is enlarged by the 
war in proportion to production and 
transportation facilities is the basis for 
rising values of natural products. These 
conditions promise to continue until that 
time when, with the end of the campaign 
in sight, there is a comparative cessation 
of buying. Then will business commence 
to slow down in the first preparatory 
stages of the*readjustment which is sure 
to follow a change to peace conditions. 
However,: there is ee that, gener- 
ally speaking, business)is keeping well in 
view the prospectiv st-war changes. - 

Recently a dominant feature of the 
situation has been the remarkably strong 
upward tendency of foodstuffs and other 
commodities of domestic consumption. 


X 


Demand of the warring countries who, 
with decreased output and military forces 
to maintain, put price as a secondary con- 
sideration, together with increasing home 
demand fostered by prosperous condi- 
tions, are factors chiefly responsible. 
Flour, butter, and other natural products 
are at previously unheard of levels, while 
manufactured goods, particularly of me- 
tals, are still rising rapidly. Strong de- 
mand and abnormal prices are respon- 
sible for an industrial activity, only lim- 
ited by the shortage of labor which is 
growing steadily more acute. 

In practically ever¥ branch-of whole- 
sale and retail trades the conditions brief- 


ly described are responsible for active. 


demand. With plenty of money the peo- 
ple are buying freely and With an in- 
creasing appreciation of quality _rather 
than regard for price. With large pro- 
fits on agricultura] products and high 
wages and increasing returns on invest- 
ments, this buying should continue, nor 
should it cease suddenly when it is taken 
into consideration that with the war un- 
certainty the usual tendency of the in- 
dividual is to maintain a considerable re- 
serve of liquid assets. Under these cir- 
cumstances a Dominion loan of small de- 
nominations should meet with favor. 


WAR SUPPLY ORDERS 
NOW TOTAL $26,000,000 


Increasing Volume of Business Coming 
to Canada Through British 
Purchasing Agent. 

From time to time since the appoint: 
ment of Edward Fitzgerald, of the Pur- 
chasing Department of the Canadian 
Pacific Railway, to represent the British 
War Office in Canada in securing gen- 
2ral supplies, THE FINANCIAL POST 
las given a general resume of the goods 
secured and the methods employed in 
making the purchases. The volume of 
business coming to Canada by this 
avenue is steadily increasing. Since 
May, 1915, the orders placed approxi- 
mate in the aggregate $26,000,000. Fol- 
lowing is a summary of the commodities 
and amounts under five headings: 

Cotton and woollen goods 
Foodstuffs 
Sugar 


Manufactures of iron and steel 
Miscellaneous supplies 


EGE) ceedae cobeyendns vue cccceneear $26,000,000 


The cotton and woollen goods have in- 
cluded such lines as socks, underwear, 
knitted caps, sweater coats, ete.; food- 
stuffs have included millions of tins of 
pork and beans, large quantities of 
cheese, dried vegetables, ete.; manufac- 
tures of iron and steel have ineluded 
barbed wire, axes, hammers, nails and a 
large. assortment of tools and miscel- 
laneous lines have included ‘rubber boots, 
box hooks, snow shoes, shoe packs, 
drums, helmets, matches, electric cable, 
shovels and spades, ete., ete. 

The orders have been placed from a 
large number of inquiries, and have been 
decided on a basis of reasonable price 
competition and. ability to deliver at a 
stated time. Generally speaking, the ten- 
deney has been to increase the orders for 
the goods which Canada has been able to 
produce to specification and at satisfac- 
tory prices. In many of these lines the 
amount of business has only been limited 


by ability to deliver within the specified 


time. 


HOW CANADA IS SHOULDERING ~ 


FINANCIAL BURDEN OF THE WAR 


Expenditures of $350,000,000 for the Coming Year—Increasing Necessity for Funds for Military Purposes Behind 


. . . & 
Ottawa.—Canada is beginning to find 
that war is a most expensive game. . To 


| date, that is up to Oet. 31, it had eost 


exactly down to the cent, according to 
the figures of the Finance Department, 
$354,485,378.54. The rate of expenditure 
with our ever-inereasing army is also 
mounting, and now runs from twenty- 
four to thirty million dollars a month. 
The first year of the war the cost was 
$60,750,476.01. For the year 1915-16 the 
cost was $166,197,754.47, and for the 
seven. months of 1916-17, to Oct. 31, the 
cost was $127,487,147.06. This means 
that for the whole of the year 1916-17 
the cost of the war will total up to 
$250,000,000. If the war lasts another 
year after March 31, 1917, the cost will 
be $300,000,000 to $350,000,000. This 


| Proposed Thrift Campaign. 


means that Canada’s total war expendi- 
tures will be from eight hundred to nine 
hundred million dollars, possibly it will 
climb to a billion dollars. 

Up to date our war expenditures have 
been financed by domestie war loans and 
advances by the Imperial Government. 
Advances were made by Great Britain in 
the early stages and the United Kingdom 
is paying for much of the expenditure in 
the old land. The advances by the Im- 
perial Government have been $188,559,- 
504.22. Of this $107,112,029.53 has been 
converted into a permanent loan. Of the 
balance fifty million dollars is subject to 
a set off against advanees made by the 
Dominion for the Imperial Government 
in Canada. 

There have so far been two domestic 


Dal be 


war loans, one in November, 1915, for a 
hundred imillion dollars, and a second, 
September, 1916, for another hundred 
million dollars. That there will have to 
be further loans and still further loans 
if Canada is going to continue to finance 
her share and keep, her army up to ful! 
fighting strength, is SPparent to the 
most superficial observer. In addition if 
there is to be a continuation of war or- 
ders in this country advances will have 
to be made in Canada. 

In a word Canada will have to find at 
least $350,000,000 this coming year. No 
one knows this more than Sir Thomas 
White, which aceounts for his proposed 
thrift campaign, which has been inter- 
rupted by his eall to England, but will 
be launched shortly. 
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‘Service. 


OPPOSITION TO 
ARMY MEDICAL 
REORGANIZATION 


Work of Bruce Committee 
Was Hampered by 
Zealous Women. 


THREATS OF RESIGNATIONS 


General Hughes Stood to His Guns 
Behind Committee—The 
Position of General 
Carleton Jone. 


LONDON, England,—The reorganiza- 
tion of the Canadian Army Medical Ser- 
vice is proceeding satisfactorily under 
Col, Dr. Herbert Bruce, acting D.M.S., 
a undoubtedly a footing of efficiency 

ill soon be established. It is quite ap- 
parent, however, that the mistakes of 
the first two years will be hard to eradi- 
cate, and the bill for the Canadian tax- 
payer to foot, as a result of this early 
laxity and looseness of organization, 
will be a heavy one. 

The report on condifions as found by 
the committee, headed by Col. Bruee, 
and composed of the following: Col. F. 
A. Reid, Director of Recruiting and Or- 
ganization; Colonel Wallace Seott, 
Lieut.-Colonel Walter McKeown, Lieut.- 
Colonel F. W. E. Wilson, and Captain 
Charles Hunter, decided the Govern- 
ment on the need for reorganization, but 
it was not until the first article on the 
subject had appeared in the October: 14 
issue of THE FINANCIAL POST that 
the public gained any inkling of the 
true state of affairs. Then the news- 
papers followed THE POST eagerly and 
succeeded in routing the Bruce report 
from the shades of departmental 
secrecy. The report has since been pub- 
lished in whole or in part, and has been 
thoroughly dissected and discussed, un- 
til the Canadian people have learned the 
full extent of the enormity of the mis- 
takes made. ? 


The blame for the mismanagement of. 


the Army Medical Service rests prim- 
arily with the Militia Department, but 
it is Now possible to trace out where and 
how the laxity began to manifest, itself. 
In justice to General Carleton Jones, it 
must be pointed out that he established 
his administration in the first place on 
a sound basis, having all wounded Can- 
adian troops promptly segregated on ar- 
ival in England, but finally yielded to 
influence that was brought to bear on 
him, with the result that the Canadian 
troops were scattered. Also in justice 
to Sir Sam Hughes, it ean be said that 
he was the sponsor of the move for re- 
organization, and that he put the weight 
of his influence behind it at every stage. 

The first ‘regulations established 
brought all Canadian wounded back to 
England with special identification tags. 
They were ther kept together in hospi- 
tal and the work of the C.AAM.S. was 
centralized. But at this point the in- 
fluence of a number of Canadian prom- 
inent women, who had interested them- 
selves in Red Cross work, became felt. 
With the very best motives in the world, 
in fact, in a fervor of patriotic endeavor 
that took no aeeount of personal fatigue 
and expense, they had gathered funds 
for the establishment of small hospitals 
in private homes throughout the British 
Ishes. Their influence was. sufficient to 
upset the centralized system of caring 
for the wounded, and Canadian troops 
were then sent here, there and every- 
where; so that they were no longer un- 
der the immediate care of the Medical 
At this point the evils began 
to creep in. 

The reorganization was proceeded 
with under very heavy handicaps. The 
suggestion. of the need for reform 
stirred the amateur patrons and patron- 
esses into- indignant protests. They were 
supported, it is said, by even so high an 
authority as Sir Wm. Osler, and the offi- 
cial influence of Sir George Perley was 
also partially at least with them. How- 
ever, General Hughes stood grimly for 
reorganization, and there ean be no 
doubt that he deserves eredit for the 
firmness of his stand at this stage. 

Jt is said that shortly after the com- 
mittee of investigation had gone actively 


to work a prominent official in the 
Continued on page &, 
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[SOLDIER - 


ACT OF ALBERTA | 
BEING ABUSED 


Insolvents Joining Home Bat- 
talions to Secure Protection 
‘of Legislation. 


INJURING PROVINCIAL CREDIT 


Mortgage Loan Association Petitions 
for Repeal of Act on the Ground 
that it Injures the Bona-fide 
Soldiers. 


The Volunteer and Reservist Relief 
Act of the Province of Alberta is an- 
other example of legislation which, pass- 
ed with the obviously good intention of 
protecting and benefiting a few requir- 
ing such benefits and protection, is now 
working out to the detriment of the 
community as a whole. The measure was 
ostensibly for the protection of the 
soldiers in the nation’s active service 
but, owing to its general looseness, has 


proven a shield for many who are 
seeking to evade their financial obliga- 
tions, but who, at the same time, evi- 
dently have’ no idea of actively serving 
the Empire on foreign service—at least 


under the present conditions. 
Legislation providing assistance, con- 


sideration and leniency for bone fide 


soldiers is to be commended, but in Al- 


berta it has been found that in many 
cases the same consideration is being 
extended to members of local militia 


units engaged in ordinary civil occupa- 
tions and this in acegrdance with the 


judicial interpretation of the Statute re- 
ferred to. It is reported that insolvent 
persons, mortgagors and others joining 
home battalions or units with the sole 


object of taking advantage of the pro- 


tection intended under the Statute for 
the bona fide soldiers. 

In view of the developments referred 
to regarding this legislation THE FIN- 
ANCIAL POST would again emphasize 
the menace to Canadian credit resulting 
from provincial measures which have 
the effect of undermining eredit. The 
natural effect of such an act as that re- 
ferred to is to cause the loaning com- 
panies to restrict their operations. 
These companies secure the bulk of their 
capital from investors in Great Britain 
or from Europe, and with them security 
is the first consideration. When a pro- 
vince passes legislation which tends to 
undermine this security the conditions 
under which loans are granted are made 
much more rigid when they are accept- 
ing at all, and the tendency is to ma- 
terially increase interest rates. 

The Mortgage Loan Association of the 
Province of Alberta, recognizing the 
serious effect of the Act and that it has 
attracted unfavorable opinion and 
causes serious comment from outside 
sourees, including the financial press of 
the United States and Great Britain, has 
gone on record as being strongly op- 
posed to the legislation as it now stands. 
It is contended that the circulation of 
much capital in the province has been 
prevented. On these grounds a petition 
kas been sent to Premier Sifton,; Attor- 
ney-General Cross and Provincial-Treas- 
urer Mitchell, asking that the act be re- 
pealed. Copies of this petition are being 
sent to the mayors_and presidents of 
the boards of trade of the principal 
cities of the province, to the farmers’ 
organizations, and to every member of 
the legislature in the hope that sufficient 
pressure will be brought to bear to im- 
prove the present very unsatisfactory 
state of affairs. The petition sets forth 
in part; 

That the Act prohibits sale or foreclosure 
proceedings not only where the mortgagor is 
a bona fide goldier, but also when a second, 
third, fourth and subsequent transferee, or a 
judgment creditor has joined a home Unit. 

That the effect of the amendment to the 
Iand Titles Act which prohibits the issuing 
of an execution on a personal judgment in 
proceedings to enforce a mortgage or agree- 
ment of sale until after sale or foreclosure of 
the land, taken in conjunction with “The Vol- 
unteers and ReservistS Relief Act” has the 
effect of depriving the Mortgagee or Vendor 
of the opportunity of collecting from all 
parties personally liable when a Volunteer or 
Reservist-appears to be in -any way inter- 
ested. 

That such delay is only deferring and not 
benefiting the class of citizen whom we con- 


sider is not entitled to the protection of the 
Act. - 

That the delay and consequent accumulation 
of interest, taxes, legal and other charges, is 
depriving agents, managers and relations of 
opportunities of clearing titles, getting vacant 
properties occupied and productive, and there- 
by saving equities for the bona fide soldiers 
and their dependents, which are now being 
frittered away. 

That the interpretation of the Act, as prac- 
tically applying to any one who wishes to 
join one of the Home Units, is seriously re- 
stricting the loaning and circulation of money 
in the Province, ; 

That the recent decision of the Honorable 


ee . 

The Chief Justice of Alberta in Canada L 
Assurance Conipany, vs. Dickson, shows that 
the right reserved mortgagees under Section 
8 of “The Volunteers and Reservists’ Relief 
Act” to take possession and collect rents, and 
generally protect the security, cannot be taken 
advantage of by reason of the wording of 
Section 3 of said Act. 

-Your Petitioners earnestly request that your 
Government give the foregoing representations 
your careful consideration to the end that the 
Act be so repealed as to protect only and not 
injure, the interests of bona fide soldiers, 


AGRICULTURAL IMPLEMENTS. 
The Importance of the Market in Many 
Sections of Europe. 


Canadian as well as American manu- 
facturers of agricultural implements are 
watching the developments in the mar- 

s of Europe. -The possibilities o£ en- 
larging the export demand should-receive 
every attention. Dr. Edward Ewing 
Pratt, chief of the Bureau of Foreign 
and Domestic Commerce of the United 
States, recently told the National Im- 
plement and Vehicle Association that 
there was throughout many sections of 
Europe a market for agricultural mach- 
inery which Americaw manufacturers 
had not yet shown a disposition to take 
the fullest. advantage of. 


“Europe and, for that matter, all the coun- 
tries of. the world are almost entirely stripped 
of agricultural implements and machinery,” 
Director Pratt told a large audience of manu- 
facturers. “In some of the belligerent coun- 
tries agriculturists have been forced to resort 
to machinery of obsolete patterns and designs, 
and in some cases have even gone so far ag to 
piece together odd parts that happened to be 
in the warehouse. I believe that when the 
war comes to an end the great producing coun- 
tries of the world will find themselves without 
an adequate supply of farm-operating equip- 
ment. It is our duty to do what we can to 


repair the ravages of war and to restore the 
belligerent nations quickly to their normal 
positions. It is only in that way that we can 
again have them as our best customers. 


“There is another point which we should 
take into consideration, and that is that the 
loss of men, the loss of labor power, in Europe 


has been great and irreparable, There is just 


one alternative if the belligerent countries of 
Europe and their colonies are to get back to 


the normal producing basis as it was before 
the war, and that is to use labor-saving ma- 
chinery. By far the largest number of men 
who have been lost were engaged in agricul- 
tural pursuits. It is particularly important, 


therefore, that the European nations supply 


themselves with the very best labor-saving de. 
vices along the lines of agricultural imple- 


; 
See 


RIES 
HAVE ENLARGED 
WORKING FUND 


The Steel and Paper Com- 
panies Are Getting Into 
Strong Positions. 


CONSERVATIVE DIVIDEND POLICY 
oes 
Floating Liabilities Not Only Being 
‘ Wiped Off, But Liquid Position 
Being Strengthened Against 
Post-War Readjustments. 


The movements of certain Canadian 
industrial “stocks — particularly mem- 
bers of the steel and pulp groups—have 
been attended with considerable mystery 
in relation to market values and returns. 
Of.course high profits are reputed to 
these companies, but there has been little 


disposition in some quarters.to declare 
dividends. The truth of the matter is 


that many Canadian companies were” 


heavily in debt before war broke out, 
and even to the end of the first year. 
War profits have generally been used to 
decrease current indebtedness especially 
bank loans. The uncertainties of the 


post-war period has apparently taught 


the less encouraged industrials to im- 

prove their working capital account. 
On this point the following table is 

extremely intqresting as showing the 


tendency of the early war period—chief- 


ly in 1915. It is particularly noticeable 
that the steel companies and the paper 
companies have improved their condi- 
tions greatly. In fact the figures scarce- 


ly show the extent of improvement, for 


as in the ease of Dominion Steel which 
has reduced its indebtedness by $7,000,- 


000, there has been a general reduction 
of funded debt. There have been marked 


improvements in the eases of Lauren- 
tide and Spanish River, also Dominion 
Textile. 


WORKING CAPITAL OF CANADIAN INDUSTRIALS. 


Company. 
Dominion Steel Co. 
Nova Scotia Steel & Coal 
Canada Cement Co. 
Canada Bread 
Steel Co. of Canada 
Canadian General Electric 
Canadian Locomotive 
Canadian Westinghouse 
Shredded Wheat Co. 
Dominion Textile Co, 
Laurentide Co. 
Ogilvie Flour Mills 
Penmans, Ltd. 
Spanish River Pulp 


ments, machinery and farm-operating equip- 
ment. 


“The total exports from this country in any 
one month passed the half-billion mark for 
the first time in August of this year, making 
a record not only for the United States, but 
for any country. The exports for the year 
ended August 31, 1916, totaled $4,760,000,000 
and imports $3,300,000,000. Both of these totals 
were far in advance of those for the corres- 
ponding months of any previous year. 

“Europe is still our best customer, having 
taken sixty-nine per cent. of our total exports. 
Although our trade with Europe ha8 consider- 
ably increased, the most significant fact is that 
our business with South America has increased 
by forty-five per cent., North Central America 
and the West Indies by forty-five per cent., 
with Canada by thirty-five per cent., with 
Africa by fifty-six per cent. with Australia by 
nineteen per cent. and with the Far East by 
146 per cent,” 


TORONTO FURNITURE. 
Present Contracts Said to Require Full 
Capacity for Next Year. 


The Toronto Furniture Company 
through the Instalment Investment Com- 
pany of Montreal, is offering $200,000 of 
6 per cent. 30-year bonds at 90, with a 
bonus of 25 per cent. in common stock. 
THE FINANCIAL POST understands 
that the issue is’ meeting with marked 
success so that on Wednesday alone $25,- 
000 was subscribed. Of the $180,000 to 
be raised by the issue, $116,000 will be 
used to retire the bonds now held by the 
banks thus putting the concern clear 
of debt and leaving a working surplus of 
$64,000. The company has just com- 
pleted an order for 200,000 ammunition 
boxes, and has.secured another 400,000 
as well as an order for 400,000 grama- 
phone boges. This means that the capa- 
city of the plant will be taxed for a year 
to come. 

The statement of the company shows assets, 
including real estate, buildings, machipery, 
equipment, lumber, etc., of $496,060, while the 
earnings for the six months ending May 31, 
1916, amounted to $43,160, against total interest 
for the bond issue of $18,000 per annum. 

The capitalization of the company is as 
follows: Thirty-year 6 per cent. gold bonds, 
authorized $300,000; issued $300,000. Of this 
amount $200,000 is being recently issued and 
$100,000 held in escrow for the future purposes 
of the company: preferred stock, authorized 
$200,000, issued $100,000; common stock, au- 
thorized $300,000, issued $200,000. The Toronto 
Furhiture €o. is one of the largest manufac- 
turers in Canada of high-grade furniture. 
Among the directors are D. K. Ridout, Tor- 
onto; W. T. Bradshaw, Toronto, vice-president, 
Murray-Kay, Limited; Godfrey Bird, Mont- 
real; Wm. Lyall, president, P. Lyall & Sons 
Construction Co., Montreal; A. E. Clark, Tor- 
onto, vice-president Lumber Co, 


Date of Last 
Statement. 1914. 1915. 1916. 

Mar. 31, 1916 $3,521,604 $4,272,282 $6,951,746 
Dec, 31, 1915 1,593,744 154,883 3,149,512 
Dee, 31, 1915 493,826 1,931,547 2,580,924 
June 30, 1916 112,666 225,689 237,589 
Dec, 31, 1915 4,632,617 5,104,143 7,420,698 
Dec. 21, 1915 6,871,166 6,694,301 6,403,261 
June 30, 1916 522,333 290.257 388,255 
Dec. 31, 1915 °4,017,793 3,923,921 4,331,311 
Jan, 1, 1916 1,162,574 1,389,824  %,621,024 
Mar. 31, 1916 642,730 634,725 998,636 
June 30, 1915 1,319,573 40,561 1,192,602 
Aug. 31, 191 1,099,974 2,088,781 2,026,752 
Dee, 31, 1915 1,088,766 1,160,937 1,604,585 
June 30, 1915 341,540 332,442 1,200,000 


More recent figures would doybtless 
show still greater improvement. It is 
known that this is true of some com- 
panies though THE POST could not get 
uniformly recent figures. It is particu- 
larly noticeable that the later the date 
of the annual report from whieh the 
figures have been compiled the greater 
the improvement has been. 

Importance of Capital. 

There has been complaint in some in- 
stanees that companies have not adopt- 
ed a liberal dividend policy. But one 
must remember that lack of sufficient 
working capital is the cause of a very 
large percentage of failures in industry. 
A poor company ean never be progres- 
sive and in the immediate post-war 
period it may take a good deal of capital 
to finance aggressive export and de- 
velopment policies. This may be a case 
where a cautious dividend policy may be 
translated into a progressive industrial 
policy, and indeed this should the sooner 
place the corresponding industrial 
seeyrities on an investment rather than 
speculative basis. 


SLOSS SHEFFIELD. 
Ordinarily Dull Stock Active Under 
General Influences. 

A sudden rise of 434 points in the 
common stock of the Sloss Sheffield 
Steel and Iron Company reflects, of 
course, the general prosperity of the 
metal trade, including the munitions 
business. Before the war Sloss Sheffield 
shares were seldom active even in New 
York, and whgn they did appear in the 
market the movements were usually 
bearish. The demand for the stock this 
week represents a general tendency to 
pry ordinarily dull stocks from their re- 

cesses. 

The company owns coal areas, iron 
ores, dolomite quarries and several blast 
furnaces in Alabama eapable of produe- 
ing 600,000 tons of pig iron per year. 
$6,700,000 of 7 per cent. non-ecumulative 
preferred stock and $10,000,000 of com- 
mon have been issued, together with $4,- 
000,000 of funded debt. Earnings on 
common stock have varied from 6.58 per 
cent. in 1909 to nil in 1911 and .53 per 
cent. in 1915. Activity may be due to 
expected developments at the end of the 
: ear, November 


* 


HAT 
TO 


Proble m 
Rat 


THE FAR 


Agricultu 
Mant 


Third of 
bridge,” by 
Lethbridge 

Certain 
the comp 
THE PO 
that very 
likely to g 
eess of f 
helping tl 
livelihood 
agriculta 
turn crea 
turned so 
his previo 
further, 
would be 
more far 
immediaté 
imfnigrati 
clusions 
now to | 


ean offem 
Let. 


ditions t 
tion of fa 
Free 1 


Cheap 
The fr¢ 


from tra 
homestea 
nearby t 


With the 


farmer f 
fee] that 
what he v 
his imple 
ings, his 
and what 
produce t 
And thé 
only people 
cheap land. 
out the la 
at the p 
follow ld 
them a | 
And so 
increase¢ 
the farm 


But th 
ance in 
a people. 
it comes 
portation 
reasonab] 
afar off. 
to our h 
case of t 
fades wl 
cheap; o 
just so f 
necessary 
ether fa 
of succes 
to the ‘‘e 

Let us 
will be ec 
poses to 


1. The 
quality. 

2. The 
ments, an 
clothing. 

3. The p 

4. The av 
and his liv 
tion to the 


Me 
The avd 
the Midd 
earefully 
points. I 
ty of our 
he has be 
creasing | 
is willing 
tien, and 
cerned, or 
ly with t 
when he 
and 4, he 
**be sho 
and satis 
have gain 
a good a 
Let us 


that we v 
1. He 
just at firs 
time he wi 
ts the low 
ance again 
tip the sca 
and family 
2. The p 
make care 
will be fou 
cheap, evet 
early Y 





‘November 


NLARGED 
)RKING FUND 


and Paper Com- 
e Getting Into 
gy Positions. 


E DIVIDEND POLICY 


ities Not Only Being 
But Liquid Position 
engthened Against 

r Readjustments. 


its of certain Canadian 
‘s — particularly mem- 
| and pulp groups—have 
‘ith considerable mystery 
arket values and returns. 
profits are reputed to 
but there has been little 
ne quarters.to declare 
ruth of the matter is 
companies were 
before war broke out, 
ic end of the first year. 
ve generally been used to 
it indebtedness especially 
‘he uncertainties of the 
1 has apparently taught 
aged industrials to im- 
rking capital aceount. 
t the following table is 
resting as showing the 
: early war period—chief- 
is particularly noticeable 
companies and the paper 
e improved their condi- 
Ni fact the figures searce- 
tent of improvement, for 
of Dominion Steel which 
s indebtedness by $7,000,- 
heen a general reduction 
There have been marked 
in the eases of Lauren- 
ish River, also Dominion 


nadian 


JUSTRIALS. 


1014, 
$3,521,004 
1,505,744 

403,826 
112,066 
4,632,617 
6,871,166 
522,333 
4,017,793 
1,162,574 
642,730 
1,819,573 
1,000,074 
1,088,766 
SAL SHO 


1915. 
$4,272,282 
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2,580,924 
237,589 
7,420,698 
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4,331,311 
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2,026,752 
1,604,585 
1,200,000 
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WHAT WE HAVE 


TO OFFER THE 
LU.S. SETTLER 


Problems of Market, Interest 
~~" Rate and the Cost of 
Commodities. 


THE FARMER AND THE TARIFF 


Agriculture Demands Free Trade, But 
Manufacturing Calls for Pro- 
tection—Conditions Call 
for Fair Adjustment. 


Third of a series of “Letters from Leth- 
bridge,” by G. BR. Marnoch, president of the 
Lethbridge Board of Trade. 

Certain conclusions were suggested in 
the communications that appeared in 
THE POST of Oct. 14th and Oct. 28th; 
that very few returned soldiers will be 
likely to go on the land and make a suc- 
cess of farming; that our duty lies in 
helping the other returned soldiers to a 
livelihood by stimulating and increasing 
agricultural production, which will in 
turn create demands for what the re- 
turned soldier can produce by following 
his previous avocation as far as possible; 
further, that agricultural production 
would be increased by the arrival of 
more farmers, and that there is but one 
immediate source, the United States, for 
imfnigration of this elass. If these con- 
clusions are sound, it will be in order 
now to look at the inducements that we 
ean offer to such immigration. 

Let us look backwards over the con- 
ditions that formerly induced immigra- 
tion of farmers from the United States: 

Free land—a homestead. 

Cheap land—#5 an acre or thereby. 

The free land was not very far away 
from transportation facilities, and the 
homestead was likely to be supplied with 
nearby transportation at no distant date. 
With these attractions before him, a 
farmer from the United States did not 
feel that he need examine too closely 
what he would get for his produce; what 
hiz implements and machinery, his build- 
ings, his clothing and so on would cost; 
and what he would have to pay to get his 
produce to the market. 

And the actual farmers were not the 
only people who were attracted by tlie 
cheap land. Many others came and spied 
out the land and saw that it was good— 
at the price—and that farmers would 
follow later who would be willing to pay 
them a higher price. Which they did. 
And so the prices have gradually been 
increased against the ultimate producer, 
the farmer. 

Readjustment of Values. 

But there must come a point of bal- 
ance in attraction for the movement of 
a people, In the ease of the free lands 
it comes when their distance from trans- 
portation becomes too great, or when the 
reasonable promise of its advent seems 
afar off. This is the position in regard 
to our homestead lands nows. In the 
case of the cheap lands, the attraction 
fades when the land seems no longer 
cheap; or when the price of the land is 
just so far advanced that it becomes 
necessary to look more carefully at the 
ether factors that form part of the basis 
of success. This is the position in regard 
to the ‘‘cheap’’ lands now. 

Let us set down the main factors that 
will be considered by a farmer who pro- 
poses to settle in Canada :— 


1, The price of land—also its productive 
quality. 

2. The price of building materials, imple- 
ments, and machinery, and of supplies and 
clothing. 

8. The price of money. | 

4. The availability of markets for his grain 
and his live stock, and the cost of transporta- 
tion to these markets. 


Meeting Settlers’ Problems. 

The average American farmer from 
the Middle West is shrewd, and he will 
earefully and critically consider al] these 
points. It is high testimony to the qual- 
ty of our Western Canadian lands that 
he has been willing to go on paying in- 
creasing prices for these lands. And he 
is willing to admit that as far as produc- 
tion, and quality of production are con- 
cerned, our lands compare very favorab- 
ly with those that he now farms. But 
when he comes to examine points 2, 3, 
and 4, he becomes critical and wants to 
‘*be shown.’’ If we ean ‘‘show him,’’ 
and satisfy him, we can feel sure we 
have gained an immigrant who will make 
a good and contented citizen. 

Let us attempt to answer the enquiries 
that we will make. 

1. He may not be very deeply concerned 
just at first as to the answers; because all the 
time he will be asking himself this question— 
is the low-priced land, when put in the bal- 
ance against all these differences, sufficient to 
tip the scale in favor of my bringing my wife 
and family and my equipment up here? 

2. The prices and quality of lands, if he will 
make careful selection from what is offered, 
will be found in many cases to be remarkably 
cheap, even when all due allowance is made for 

frosts in the mixed farming districts; 


. 


for occasional drouth in some parts of the 
districts that are at present more exclusively 
devoted to grain growing; and for crop dam- 
age occasionally by rust or other causes; all 
of these drawbacks, and many more besides, 
he has become familiar with in the United 
States. For these are offset from time to 
time by phenomenal crops such as have been 
harvested last year and this year in the Leth- 
bridge district, where 60 bushels of wheat on 
summer fallowed land was not uncommon in 
1915, and 50 bushels this year, 

3. He will find the prices for building mate- 
rials, implements and machinery higher than 


Continued on page 11, 


NEW SHIPPING COMPANY. 
Marine Navigation Company Enters 
Canadian Field. 

The Marine Navigation-Company of 
London, England, has opened an office 
in Montreal, and will shortly establish 
another in Halifax, N.S., as part of its 
general plah to actively participate in 
the Canadian shipping trade. William 
Garthwaite, the managing director of 
the line, and who is well known in Lon- 
don and Paris, recently completed the 
necessary arrangements for the inaugur- 
ation of the service between Halifax and 
St. Nazaire, France, and has returned 
home, leaving Captain Frank Martin as 
the Canadian representative, located in 
Montreal. 

THE FINANCIAL POST understands 
thatthe company is a new concern, hav- 
ing been organized in London shortly af- 
ter the outbreak of war, and is only one 
of the many enterprises in which Mr. 
Garthwaite is interested. It is under- 
stood that the new eompany will do a 
general freight and passenger business, 
and will extend its activities as cireum- 
stances warrant. The management feels 
that the peeuliar situation as it exists 
to-day offers unusual opportunities in 
this field, and the extent of its interests 
elsewhere encourage the belief that more 
important developments are not improb- 
able. 

The company’s Canadian fleet at pres- 
ent consists of the Nigaristan and North 
Cambria, space on which is all contract- 
ed for on the first voyage. The s.s. Car- 
diff, which is at present in the service of 
the British Government, will later be 
used on the Canadian run also. 

The line has also under construction 
in England the S.S. William Wallace, 
7,500 tons, and the S.S. Robert Bruce, 
8,400 tons, which will be launched in De- 
cember and July next respectively. The 
line also has the S.S. Dominion of 2,100 
tons, intended for the Canadian-United 
States trade, now building in Holland, 
and to ‘be launched in September, 1917. 

The company is also owner of a fleet 
of fine clipper sailing ships, purchased 
from well-known Aberdeen owners for 
the most part. Among them are the 
Inverneill, Invereauld, Invermay, Inver- 

snaid, and Carnmoney, and also the Vic- 
toria, Clyde, and First Prize, the last 
three now being converted to motor- 
ships. All of these ships are intended 
for the Canadian trade, particularly for 
the lumber trade from Chaleur Bay, 
Miramichi, ete. 


AUTOMOBI™ES IN CANADA. 
Total at End of October Estimated at 
107,084. 

The following are the approximate 
quantities of automobiles registered 
during the years indicated in the differ- 
ent provinces in Canada up to October, 
as compiled for THE FINANCIAL 
POST, by the Automobile Mailing List 
Department of Mights’ Directories, Ltd. : 

1915 1916 = Increase 
Alberta 5,305 6,474 1,169 
British Columbia. 5,806 6,996 1,190 
Manitoba 8,092 11,648 3,556 
New Brunswick .. 1,997 2,556 559 
Nova Scotia 2,671 4,409 1,738 
Ontario 37,306 50,776 13,470 
Quebee 297 12,286 1,989 
Saskatchewan ....10,235 11,939 1,704 


107,084 25,375 
The figures for British Columbia are’ a 
little doubtful. 


2,000 Commercial Cars in Ontario. 

The new automobiles registered in 
Ontario during 1916 amounted to 14,954, 
and in addition to this there were 427 
new commercial cars registered. The 
figures are not available for the commer- 
cial cars registered in Ontario during 
1915, but the total registration in*1916 
of commercial ears amounted to 2,366 up 
to September 30th, and it would, there- 
fore, be inferred that the registrations 
in 1915 gt commercial cars, by deducting 
the new registrations of 427, amounted 
to 1,939. 

30,000 New Cars Bought This Year. 

The number of new automobiles and 
commercial ears registered in Ontario ir 
1916, to date amount to 15,381. The dif- 
ferenee between the total registrations 
to date in Ontario and last year’s are 
13,470, implying that the difference, 
1,911, were scrapped or went out of the 
country, about four per cent. of the pres- 
ent total, This applied to the whole of 
Canada would mean about 4,300 ears of 
previous years that had disappeared, 
bringing the total of new ears bought 
for the year to 29,675, or approximately 
30,000. 


THE EXHIBIT OF 
ENEMY GOODS IS 
DISAPPOINTING 


Is Largely a Collection of 
Cheaper Products of 
Germany. 


LACKING IN PRACTICAL VALUE 


Few Lines Which Canada Could Hope 
to Produce for Export—Many of 
Lines Imported Here Are 
Not Shown. 


From the standpoint of the Canadian 
manufacturer seeking practical inspira- 
tion in the campaign to combat German 
competitiong the exhibition of enemy 
goods being shown in the large indus- 
trial centres is a disappointment. As 
an indication of. the tendency of Ger- 
many to go after the cheapest trade and 
to produce flimsy articles at a low price, 
it is extremely interesting. But to create 
the impression that the products of Cen- 
tral Europe consisted only of such goods 
as exhibited is a mistake. Had German 
trade been no more formidable than in- 
dicated by the goods shown it would 
never have been a very important factor 
in world commerce. Besides there are 
comparatively few of ‘these lines which 
Canada can successfully produce and 
less which she could hope to. export at a 


price to compete with European manu- 
facturers. 

The articles were gathered by British 
consuls in all parts of the Empire, and 
there is evidence that the range depend- 
ed to a large extent upon the activity of 
the consul. For instance, a predominat- 
ing feature of the exhibit are the ar- 
ticles from Mombassa, few, indeed, of 
which will ever be produced by Can- 
adian manufacturers, especially at 
prices low enough to give them entry to 
that market. In many other respects, 
there is evidence that the articles were 
picked up at haphazard rather than to 
fit into a comprehensive scheme. 

_ So far as the Canadian manufacturer 
is concerned the indications are that his 
first activities in combating German 
trade will be to supply his home market 
with the goods formerly secured from 
the enemy. Until he does this success- 
fully he will not be able to play a very 
effective part in foreign trade against 
Germany. For practical purposes, there- 
fore, an exhibit of all the goods whieh 
Canada imported from Germany—care- 
fully and painstakingly eolleected— 
would be more to the point. When Can- 
adian manufacturers do meet German 
competition in.the export field it is more 
likely to be in the more substantial pro- 
ducts rather than the flimsy goods of 
the 5-10-15 cent store. 

HARDWARE AND METAL, in com- 
menting upon the exhibition, says in 
part: 

The goods had been collected by British 
consuls from the four corners of the earth. 
One saw clothing from Trinidad, hats from 
the Straits Settlement ayd padlocks from 
Mombassa. The supplies from Mombassa, by 
the way, were a distinct feature. That Mom- 
bassa consul, apparently an energetic chap, 
had combed the Mombassan stores and had 
sent through specimens of everything. One 
searched in vain for the German skates that 
once were sold in Canada but as a solace 
found combs that Deutschland provided for 
the dusky belles of Mombassa. The display 
of German toys might be meagre, but what 
of that Were there not cow bells and loin 
cloths from Mombassa? 

The mention of skates and toys lays em- 
phasis on two of the weakest features of the 
exhibit. German skates have been sold in 
huge volume in Canada, but the representative 
of HARDWARE AND METAL failed to find 
any on display. The German toy industry 
was wonderful in its scope and ingenuity, but 
the toys included in the exhibit looked like 
the relics of a rather neglected orphan’s asy- 
lum, Another weak feature was the collec- 
tion of lithographs. In Germany lithography 
and printing have been developed to a very 
high degree of perfection; in fact, some of 
the latest improvements and inventions in the 
art of reproduction have come from the land 
of the Kaiser. But the prints on exhibition 
were, without exception “chromos.” German 
lithographers may still turn out these prints. 
They may still sell them—in. Mombassa, of 
course—but there is little information in this 
for the British and Canadian manufacturer. 
What we want to replace is the best of Ger- 
man industry. Why were .there not speci- 
mens on hand of rotogravure printing and 
the better specimens of German poster art? 

It goes without saying that the exhibit had 
many interesting points for the manufacturer. 
“I had no idea that such goods were sold in 
such and such a place,” was a remark fre- 
quently heard, Manufacturers might not want 
to duplicate some of the goods shown, but 
they gained ideas as to where certain lines 
could be sold, Full credit must be given to 
the men who planned the exhibition on that 
score. Furthermore, it demonstrated that 
Germany has done a huge business by turn- 
ing out the kind of goods that the people of 
foreign countries want, instead of endeavor- 
ing to develop a demand for the goods that 
sell best in more civilized countries. The 
tawdriness of 60 much of the material shown 
conveyed this lesson. : 

The exhibit, as it stands, gives a very inade- 
quate idea of German industry. It almost 
suggests that the German manufacturer is 
the rag-peddler and the junk dealer of the 
world of industry when in reality he has been 
the most formidable competitor that John 
Bull has faced. - 


THE CANADIANBANK. 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST : - $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD ° - . General Manager 
H. V. F. JONES - . Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, ‘Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many: branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


~ THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M.P. w.D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C.,_ 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


STANDARD BANK © 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES : 


MEST'D 1873 


UNION BANK OF CANADA 


DIVIDEND No. 119 


NOTICE is hereby given that a Dividend at the rate of eight 
per cent. per annum, upon the Paid-up Capital Stock of the 
UNION BANK OF CANADA, has been declared for the current 
quarter, together with a bonus of 1 per cent., and that the same 
will be payable at its Banking House, in the City of Winnipeg, 
and also at its branches on and after Friday, the 1st day of. 
December, 1916, to Shareholders of record, at the close of business, 
on the 15th day of November, 1916. 


The transfer books will be closed from the 16th to the 30th of 
November, 1916, both days inclusive. 


By order of the Board, 
G, H. BALFOUR, 

General Manager’ 

Winnipeg, October 19, 1916. 


The Weyburn Secunty Bank | 


HEAD OFFICE, - WEYBURN, SASK. 
EIGHTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8S. E. Osearson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 





IEWS OF 


SECURITIES -- A Bull Market 


VHE record of the week ending at noon on Friday, was a complete substanti-| PAPER STOCKS STILL 
ation of the widely-held theory that the Canadian markets contain all the 
elements necessary for a general boom, In fact, this week’s trading was 

_the first for some time that could be called a bull market. Munition stocks were 
the basis of the market and recorded advances so sharp and unimpeded that some 


sort of a set-back may be looked for. Prices to-day are from 2 to 6 points above 


‘the close on Saturday last. Steel, of Canada is up 6 points in the week, Iron 4 
“points, Cement 2 points, Smelter 4 points, Scotia.3 points. So far the gains have 

well maintained in spite of undoubted profit taking. There appears to be 
any amount of money for speculation and any amount of confidence on the part 


of the public to take them up. 


A feature of the week was the interest evinced in certain specialties, such as 
Russell, Dominion Foundries and Riordon, all of which made good advances in 


few transactions. 


The question of taxation does not appear to worry the speculator so far, and 


as far as the investment goes, there is no 
lihood of taxation which will generously 


_ STEEL STOCKS STILL 
ACTIVE AND STRONG 


New High Levels Accompanied by 
Merger and Dividend Talk—Official 
Attitude Conservative. - 


The general feeling has been preval- 
ent that stee] stocks generally have been 
getting into strong hands, and this has 
given some occasion for merger and 
dividend talk. New high levels have 


been general including Scotia, Dominion 
Steel, Dominion Steel Foundries and 


Steel of Canada. Steel of Canada seems 
to have the lead on Dominion Steel 


regularly now. A feature has been the 
facility with which prices of stocks 
have withstood liquidation whenever it 
has occurred. 

* Merger talk has continued this week 
in the street. It is prebably the result 
of efforts to explain “heavy trading in 
Steel of Canada and rapid advances in 
price in Dominion Steel Foundries. The 
remarkable absorption of J. K. L. Ross 
shares of Dominion Steel is taken as an 
indication of close in buying by New 
York or other interests. The street 
assumes that the only other interests 
that hold large quantities of stock are 
holding onto them and buying in small 
lots. That neither Nova Scotia Steel 
and Coal, nor any American interest has 
approached president Mark Workman or 
any other individuals connected with the 
management of Dominion Steel is the 
information conveyed to THE FINAN- 
CIAL POST by leading officials of that 
¢oncern. President Workman laughs at! 
the proposition of a merger with 
**Scotia’’ on a two to one basis. It is 
admitted however that outside inter- 
ests might secure enough stock to force 
the “consideration of merger action. 

The political situation seems to have, 
given the market little occasion for 
worry. Fundamental conditions of the 
industry are judged to have more im- 
portance than immediate political con- 
siderations. On Wednesday U.S. Steel 
touched 126 a new high record and 
Thursday was the third biggest day in 
history with 630,000 shares in the mar- 
ket. -A bright future seems to be ex- 
pected for Steel Corporation Bethlehem 
Crucible and Lackawanna are carrying 
out big expansion plans, 

It has been estimated by officials of the 
British Ministry of Munitions that 
Great Britain will be entirely independ- 
ent of foreign steel supplies by next 
March. During the Somme offensive the 
expenditure of munitions has been ten 
times the rate in January, but there are 
more shells iff France now than when 
war broke out. It is a disadvantage 
for Britain to be dependent on other 
countries for steel. By making steel at 
“home she saves the difference on ex- 
change and the government is indebted 
to British people rather than foreigners. 
This—statement has an unmistakable 
bearing ndt only on post war conditions 
in the influstry but possibly on the 
munitiorfs’ business before the war is 
over. 


NOVA SCOTIA. 

Buyers of Scotia stocks are banking heavily 
on the ore and coal supplies of the company. 
In this respect it is independently rich, having 
more than it can use in generations. The 
shortage of ore, and consequent high prices in 
the United States, may become a serious ob- 
stacle. Chas. M. Schwab's suggestion that 
future steel plants will be built on the Atlantic 
coast has a curious bearing on Scotia’s pros- 
pects for earnings, either in producing the 
@nished product or by selling ore and coal. 

During the earlier part of the week Scotia 
has hung around 141 to 142, but on Wednesday 
it jumped to a new high of 145. There has 
been little trading at this high figure, which 
was provably a reflection of the listing of_ the 
stock on Thursday in New York. There are 
expectations that In New York the price will 
work up to 150. 


STEEL OF CANADA. 

The belief that those who are in favor of a 
dividend on steel are now in a majority has 
‘been boosting the stock all week. Last Friday 
it reached 68; on Saturday it reached 72%. 
‘The volume of trade was large, but irregular. 
- Approximately 27,500 shares changed hands in 
two hours in Montreal. On Monday they opened 

"76 and ran rapidly up to 80%. 

é wy buying in Montreal and Hamilton 


a a ; * ee 


eause for concern, for there is little like- 
cut down profits. 


has been encouraged ‘by a good deal of gossip, 
including merger talk that is now getting a bit 
tiresome. Prospects of a 6 per cent. dividend 
have helped too, but the price is rather high 
for a 6% stock. Reports of enormous earnings 
might more reasonably justify the price, but 
detailed figures are not available as there 
seems to be a general tendency to hide the 
facts respecting earnings from the public. The 
surplus was greatly increased last year to 
about $3,010,000, and there have been great 
improvements in the plant, paid out of earn- 
ings. Earnings have been estimated at $750,000 
to $1,000,000 a month this year. The manage- 
ment is kiown to have invested in Dominion 
war Joan bonds. 


DOMINION STEEL FOUNDRIES. 

How and why Dominion Steel Foundries has 
risen from $100 in September to $283 in the 
first week in November is a story worth telling 
if all the facts were available. That it has 
made such an extraordinary advance together 
with a report that it is worth $400 is an indi- 
cation of the prevalent speculative spirit. A 
week ago when the stock was worth $183 this 
report was current and was laughed at. The 
next day the stock reached $210, and on Satur- 
day $250. On Monday it sold for $283 on a 
market of 30 shares. In Hamilton as high as 
$290 was bid for an odd lot. The company has 
a capital of only $1,000,000 common and $720,000 
preferred, yet has large earnings, and it is 
understood a bank balance running into sevem 
figures. A handsome divdend and a bonus is ex- 
pected by the street. 380 per cent. has already 
been paid in dividends this year. 

Special effort is being made by the company 
to anticipate post-war readjustments by getting 
into new and relatively non-competitive lines 
of business in steel castings. A rolling mill is 
being installed to make rolled steel products 
not now made in Canada. 


LAKE SUPERIOR CORPORATION. 


A rise in Lake Superior Common from 10 to 
33 in recent weeks due chiefly to trading in 
Philadelphia. Philadelphia has always had an 
interest in the “‘Soo’ industries for they financed 
the earliest ventures. 

Doubtless the movement is based upon the 
idea that Lake Superior is a “steel” stock and 
should be sharing in the steel prosperity. One 
must, however, remember that the chief sub- 
sidiary, the Algoma Steel Corporation, has a 
bond issue of $14,000,000, on which it was not 
able to meet interest in 1914 and that the steel 
corporation’s output was considerably decreased 
in the year ending June 30, 1915. Moreover, 
control of the Algoma corporation is vested in 
the bondholders of the Lake Superior Corpora- 
tion for another year or more. The Lake Su- 
perior corporation is itself in default on cer- 
tain of its guarantees to the Algoma Central 
Railway. The position of the Steel Corporation 
has greatly improved, but there is little pro- 
bability of dividends on the Lake Superior com- 
mon for a year or two, or even more, and 
‘by that time the present cause of prosperity 
may have disappeared. The shareholders are, 
however, promised more regular reports, the 
first of which may be expected soon. 


DOMINION STEEL. 


The feature of the week has been the news 
about the heavy selling of Dominion Steel the 
week before, It appears that in late September 
when 32,000 shares changed hands in one day 
Mr. J. K. L. Ross purchased heavily at about 
61 to 65. The first week of November he sold 
about 20,000 shares, reatéizing an average profit 
of about six points. Mr. Ross had, however, ex- 
pected to take several weeks to unload at the 
prices at which he was willing®te sell, but the 
market stood up so well that a few days ab- 
sorbed his sales. New York has apparently 
taken a good deal of the loose stock, for the 
street could scarcely have supported the price 
so well under such heavy selling. 

President Workman has been visiting the 
plant and properties of thé company together 
with his general manager, Mr. D, H. McDougall. 
The appointment of Mr. McDougall some 
months ago has co-ordinated the activities of 
the Dominion Iron and Steel and Dominion 
Coal Companies. Efficiency has been greatly 
increased. Mr. R. F. Randolph and W. H. 


REGISTER ADVANCES 


During the Week New Highs Have Been 
Registered by Several Pulp and 
Paper Securities and Trad- 

« ing Has Been Active. 


Activity in the shares of pulp and 
paper companies continues in scarcely 
diminished volume. Stocks like Lauren- 
tide, Riordon, Spanish River and North 
American Pulp have had their thousand 
share days during the week and in sev- 
eral cases, new highs have been attain- 
ed. The advent of new stocks like 
North American Pulp and Brompton 
Pulp and the promise of other flotations 
in the near future have tended to main- 
tain the interest of the public in these 
securities. 

Negotiations are still gqing on quietly 
at Ottawa looking towards a settlement 
of the diffieuly between the manufactur- 
ers of newsprint and the newspaper 
publishers of the country. It will be 
recalled that the former stipulated that 
three cents would be the lowest possible 
price at which existing contracts. could 
be renewed at the first of the year and 
that the publishers demanded two and 
one-half cents as the maximum. Fail- 
ure to reach an agreement led to a re- 


quest on the part of the publishers for 
a government enquiry. This enquiry, it 
is understood, is now going on under 
the care of R, W. Breadner and it is ex- 
pected that he will have some report to 
make to the Finance Minister by the 
first of December. 

One rumor has it that the government 
will use as a weapon against the paper 
manufactures the threat that a super 
tox of possibly 90 per cent. on profits 
would be imposed unless they kept 
down their prices to the desired level. 


LAURENTIDE. 


After being inactive on Saturday and Monday, 
Laurentide again came into the limelight on 
Tuesday, sales for the day totalling 1,460 shares. 
The price was run up from. 212 to 216%. On 
Wednesday the upward movement was con- 
tinued, the stock selling as high as 2174. There 
was less activity on Thursday, with a reces- 
sion in price to 215. 


RIORDON. 

Until Thursday Riordon shares did not ex- 
perience any pronounced movement, selling be- 
tween 133 and 135. with the bulk of the trading 
around 134. There was a busy day on Monday, 
with 1,620 shares changing hands. On Thurs- 
day the pfice was run up to 136%, closing at 
136. ; 


SPANISH RIVER. 


Heavy trading in Spanish River, -both com- 
mon and preferred, carried these stocks to new 
high levels on the present movement this week. 
The common was dealt in very extensively on 
Friday, Saturday and Monday rising to 24, 
while the preferred moved up from 58% to 69%, 
In both cas@ there was a slight falling off in 
quotations later in the week. Several improve- 
ments, it is reported, are being made to the 
various plants of the company. At the Soo a 
third digester is being added to the sulphite 
mill, increasing the capacity to over a hundred 
tons a day. At Espanola the four new grinders 
recently installed are in operation making 
twenty-eight in all, with an output of about 
170 tons of ground wood daily. Three new water 
tube boilers are being placed in position at 
Sturgeon Falls, while the new concrete wood 
room, equipped with drum barkers, has been 
completed there and is now in operation, having 
a capacity of 200 cords a day. 


WAYAGAMACK, 

Wayagamack shares scored another substan- 
tial advance this week, though the high price 
of 106 attained on Monday was not maintained, 
the stock dropping back to 98 by Thursday. 
The. activity in the shares of this company, 
which has resulted in an advance of 76 points 
since the first of the year and 62 points in the 


Bishop, formerly of the Bethlehem Steel Co., | last six months, is partly to be explained by 
have formed the staff, Mr. Randolph as general | the announcement that four new directors will 
superintendent of the steel works and the latter | appear on the board at the meeting to be held 


|in Three Rivers on December 9. The announce- 
tendent in charge of coke ovens, blast furnaces | ment sent out in the name of the president 


as steel expert and assistant general superin- 


and open hearth departments. Mr. H. E. Rice 
has been promoted to the position of assistant 
general superintendent in charge of the steel 
mills and George D. Macdougall has been made 
chief engineer. Mr. Workman has very opti- 
mistic views as to the future and is sorry Mr. 
Ross sold out so soon. Of course it may be that 
Mr. Ross is not wholly sold out, indeed, there 
is some doubt in well informed Toronto circles 
on this point. 

In recognition of the higher cost of living a 
voluntary increase of wages in the form of a 
war bonus has been made to most of the em- 
ployees. This is the second advance since the 
beginning of the year. Mr. Workman is ex- 
tremely gratified at the output of the steel 
works, every department of which is at the 
present time operating to full capacity. Fol- 
lowing the announcement of President Work- 
man in last week's FINANCIAL POST that a 
serious shortage of steel rails was imminent 
in the United States and Canada there comes 
the news from Ottawa that Canadian railways 
under an Order-in-Council passed some weeks 
ago, have the privilege of importing rails by 


says: “For the purpose of considering and, if 
deemed advisable, approving by-law No. 21 en- 
acted by the board of directors to increase the 


' number of directors of the company and to pro- 


vide for the election of new directors.” 

The identity of the new directors remains a 
secret, but the street in general accepts the 
explanation that they will represent an en- 


| tirely new control. It is denied that the Laur- 


entide or. the Aldred-Shawinigan interests are 
concerned in the matter. But it is thought 
that the new directors will be found,to repre- 
sent strong paper interests, the pfesence of 
whom cannot help but enhance the value of the 
stock. The present board is a small one and 
consists of J. N. Greenshields, K.C., president ; 
Cc. R. Whitehead, vice-president and managing- 
director; Hon. Robert Mackay, J. W. Pyke and 
Henning Helin. 

Out of the 50,000 shares outstanding 47,272 
have changed hands since the first of the year. 
The stock has been a succession of surprises 
for many months past, but the fact that the 


| upward movement in its case preceded that in 


paying only the war duty of 7% per cent., but | 


so far practically none has been brought in. 
Numerous orders have been placed in the United 
States, but only portions of the quantities 
sought are obtainable at any price. 

All classes of rails, bar iron and steel nails 
and all classes of wire have made another ad- 
vance of $3.50 a ton. Steel officials frankly ad- 
mit that there has been no corresponding ad- 
vance in raw materials, at least in the case 
of Canadian companies. —_ 


the remainder of the paper group, is taken as 
an indication of the fact that the buying was 
based on an expert knowledge of paper condi- 
tions. 


HOWARD SMITH PAPER MILLS. 
The Howard Smith Paper Mills Company Ltd. 
will in the near future offer $500,000 new stock 
to its shareholders at 80 for the purpose of 
nice sail tem Mates Sommbbene Samaneinsiinn 
new 0 y: 
latter was originally. 





BANK OF MONTREAL 


OTICE is i that a 
NoivipEenp omer AND-ONE- 
HALF rer cENrT., upon the up 
Capital Stock of this Institution, has : 
been ones 8 mag quarter, DIVIDEND NO. 119, 

also @ oFr PER CENT., OTICE is h 

both payable on and after F riday, the N dividend or ie ak geek “at cane 
FIRST DAY OF DECEMBER next, stock of this Bank has been declared for the 
to Shareholders of record of 3lst Oc- three months ending 30th November next; to- 
tober, 1916. gether with a bonus of one per cent., and that 


the same will be payable at the Bank and its 
By order of the Board. Branches on and after Friday, 1st December, 


1916. The Transfer Books of the Bank will 
FREDERICK WILLIAMS-TAYLOR \ 
: General Manager be closed from the 16th to the 30th of Novem- 


ber next, both days inclusive. 
Montreal, 20th October, 1916. z By Order of the Board. 
MEETINGS, ETC. 2 


The Canadian Bank 
of Commerce 


. JOHN AIRD, 


General Manager. 
Toronto, 27th October, 1916. 


The Quebec Bank! The Royal Bank of Canada 


DIVIDEND No. 117 


OTICE is hereby given that a Special NY is hereby given that a 
General Meeting of the Spareholders of ‘ a DivipenD of THREE PER CENT. 
The Quebec Bank will be held at the Head ( (being at the rate of ‘I'welve per cent. 
Ottis of the said Bank, in the City of Quebee,| per annum) upon the Paid-up Capital 
November, 1916, at ihe hour of three srcleek ie | Stock of this Bank, has been declared 
the afternoon, for the purpose of considering for the ourrent cores and wi be 
an agreement for the sale by the said Quebec | Payable at the bank and its Bran 
ogg ba Soy to The Royal Bank of Can-| ches on and after FRIDAY, the First 
, U b rms set out in such agreement,} DAY OF DECEMBER next to Share 
. copy of which will be mailed to each Share-| hoiders of record 15th November. 
oiler with this notice, and, if deemed advis- der of the Board ; 
able, of passing a resolution or resolutions By Greer of tae Moake- 
aporoving the sata agreement and autheriz- Cc. E. NEILL, 
resident and General Manager of The 
Quebec Bauk to affix to said agreement the Se 
corporate seal of the Bank and to'sign and exe- | ‘4antreal P 0... Netaher 
cute the same for and in the name of and on 
behalf of the Bank; and also for the purpose 


* a . 8 
of consideri 1, if d d Ill T 
passing all sack ether ati Tasthar seuatenions l n o 1 8 r ac ti oO n 
Company 


for fully carrying out the said agreement an 
the terms thereof as the Shareholders shail 
consider expedient or advisable, and for the 
purpose of authorizing the Board of Directors 
to give all such notices and make all such ap- 
plications and to pass and execute all such DIVIDEND NOTICE 
other acts, resolutions, deeds, instruments, 
matters and things as may be deemed neces. A QUARTERLY Dividend at the rate of Three 
sary for procuring the assent of the Governor- Per Cent. (3%) per annum on the Common 
in-Council to the said agreement, and for | Stock of the Illinois Traction Company has 
carrying out the same and distributing the | been declared for the Quarter ending October 
proceeds of the said sale. 31st, 1916, payable November 15th, 1916, to 

By order of the Board, Shareholders of record October 3ist, 1916. 

B. B. STEVENSON, By order of the Board. 


General Manager, 3EO M. } 
Quebec, 12th October, 1916. . Cusniaeione a ee 


THE MOLSONS. BANK 


Sixty-first7Annual General,Meeting of Shareholders held 
in Montreal,, November 6th, 1916. 


The President, Mr. William Molson Macpherson, was in the chair, and the General 
Manager, Mr. Edward ‘C. Pratt, presented the Directors’ Annual Re i sn 
of the Bank’s position on 30th September, 1916. eee 


GENERAL STATEMENT 
Of the Affairs of THE MOLSONSBANK on the 30th September, 1916. 


ete taal uate LIABILITIES. 

Spltal (Sineks- paid 10g cd iseiccoaivcentasdvissred theese’ Sresatupewedue’ Rg x 
WNT I ooo ads cnenabatoivstusasie inks addtcuke Sante ie vaunia 4/800,000. 00" er 
WSOGs ORO COUR BECOUNE Ss iidiccs cto cvedscwecenes sedate mee séaneesge "12, 

144th Dividend for 4% year at 11% per annum ~~ 

Dividends unpaid 


Notes of the Bank in circulation 
Deposits not bearing interest 456,087 .72 


SERIO | dion cacedissvdscedencaccedé¥eddacsecedcucedeceve andivede 39,288,335.28 
Balances due to other Banks in Canada ‘ 125,908.34 
Balances due to Banks and Banking Correspondents in the United 

Kingdom and Foreign Countries 
Acceptance under Letters of Credit 251,076.18 

51,104,158 .23 
$60,142,104. 69 


$ 545,192.92 : 
4,589,919 .50 

——————$ 5,435,112.42 
500,000.00 
200,000.00 
7,080.20 
1,903,317.56 
17,689.59 


2,667,643. 63 
1,573,527.54 
5,978,049 .57 
1,207,159 .75 
4,347,028.53 


Other current Loans and Discounts in Canada (less rebate of 
interest) 
Liabilities of Customers under Letters of Credit as per contra.... 
Real Estate other than Bank Premises 
Overdue Debts, estimated loss provided for 
Bank Premises, at not more than cost, less amounts written off. 2,079,422.6 
Mortgages on Real Estate sold by the Bank .............. anctek és 4 4,429.88 
Other Assets not included in the foregoing .............. aneoneunen 336,164.42 


Deposit in the Central Gold Reserves 

Deposit with the Dominion Government to secure Note Circulation 

Notes of other Banks t 

Cheques on other Banks 

Balances due by other Banks in Canada 

Balances due by Banks and Banking Correspondents elsewhere than 
in Canada 

Dominion and Provincial Government Securities, not exceeding 
market value 

Canadian Municipal Securities and British, Foreign and Colonial 
Public Securities, other than Canadian 

Railway and other Bonds, Debentures and Stocks, not exceeding 
market value 

Call and short (not exceeding thirty days) loans in Canada on 
Bonds, Debentures and Stocks 


35,955,495 .80 
$60,142,104 .69 


EDWARD C. PRATT, 
General Manager. 


———————————— a _ 

We have checked and verified the Cash, Investments, and Securities of The Molsons 
Bank at the Chief Office in Montreal on 30th September last, and also at another time, 
as required by the Bank Act, and we have at different times during the year checked and 
verified the Cash and Securities held at four other important Branches of the Bank. 

We have compared the Certified Returns from all the Branches with the entries in the 
Books at the Chief Office of the Bank as at 30th September, 1916, and find that they agree 
therewith; and all the transactions which have come under our notice have been, in our 
opinion, within the powers of the Bank. 

We have obtained all the information and explanations we have required and we 
certify that in our opinion the above Statement is so drawn up as to exhibit a true and 
correct view of the Bank's affairs at the close of business on 20th September, 1916, accord- 
ing to the best of our information and the explanations given to us, and as shown by 
the Books of the Bank. 


GEORGE CREAK, C.A., LEMUEL CUSHING, C.A., CHAS. A. HODGSON, C.A. 
PROFIT AND LOSS ACCOUNT. 


Balance at credit of Profit and Loss Appropriated as follows: 
Account, 30th September, 1915...$%%61,300.32 41st Dividend at rate of 11%...$110,000.00 
Net profits for the year after de- 142nd Dividend at rate of 11%... 110,000.00 
ducting expenses of management, 143rd Dividend at rate of 11% ... 110,000.00 
reservation for interest, accrued 144th Dividend at rate of 11%... 110,000.00 
on deposits, exchange, and provi- oie oo eee to Officers’ Pension <i ecets 

ful debts. 582,356. un ,036. 

eT eee er eee 4 , Patriotic and Rélief Funds 15,000.00 
War Tax on circulation ....... 40,000.00 


\ $516,036.75 


Leaving at credit of Profit and Loss 
Account, 30th September, 1916 ... 127,619.71 


$643,656.46 
i 


EDWARD C. PRATT, 
General Manager. 


WM. MOLSON MACPHERSON, 
President. 


$643,656.46 


WM. MOLSON MACPHERSON, 
. President. 


The following gentlemen were re-elected to the Board of Directors: 


Wm. M. Birks ’ George E, Drummond 
W. A. Black S. H. Ewing 

E. J. Chamberlin Wm. Molson Macpherson 
F. W. Molson 


At a subsequent meetin xt the Directors, Mr. William Molson Macpherson was 
i ing, Vic it. ft the. 
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adian Bank 


obmmerce 


DEND NO, 119, 


yy given that a quarterly 
% per cent. upon the capital 
k hos been declared for the 
ing 20th November next, to- 

s of one per cent., and that 
payable at the Bank and its 
after Friday, 1st December, 
fer Books of the Bank will 
e 16th to the 30th of Novem- 
ys inclusive. 


b Board. 

“ JOHN AIRD, 
, General Manager. 

‘tober, 1916. 


Bank of Canada 


IEND No. 117 
hereby given that a 
of THREE PER CENT, 
te of ‘’welve per cent. 
n the Paid-up Capital 
nk, has been declared 
quarter, and will be 
ank and its Bran 
ik FRIDAY, the FIRST 
IBER next to Shure 
“4 L5th November. 
the Board : 
C. E. NEILL, 
General Manage’ 
Netanher 17 reve 


Traction 
pany 


DEND NOTICE 


Dividend at the rate of Three 
) per annum on the Common 
10is Traction Company has 
the Quarter ending October 
me November 15th, 10916, to 
cord October 31st, 1916. 

Board. 

Gk M. MATTIS, Treasurer. 


BANK 


nmareholders held 
1916. 


ie chair, and the General 
Report and the Statement 


SOth September, 1916. 


127,619.71 
110,000.00 
326.75 
———————_ 5, 087,946.46 
4,804,720.00 
6,456,087 . 72 
of 
.- 39,288,335. 28 
° 125,908 .34 
“dl 
. 58,375.21 
251,076.18 
19,645.50 
—_ 51,104,158.23 


$60,142, 104.09 


2 

oO 
$ 5,435,112.42 
, 500,000.00 
B) 200,000.00 
357,080.20 
1,903,317 .56 
17,689.50 


2,067,643. 63 
1,573,527.54 
5,978,049 .57 

1,207,159.75 


.» 4,347,028.53 
—~ ———- 24,186,608 .S9 


33,007 522.68 
251,076.18 
88,679.55 
188,200.48 
2,079,422 .61 
4,429.88 
$36,164.42 ; 
35,055,495. 80 


$60,142,104 .09 


ARD C. PRATT, 
General Manager. 


Securities of The Molsons 
nQil also at another time, 
ring the year checked and 
anches of the Bank, 

‘s with the entries in the 
6, and find that they agree 
r notice have been, in our 


we have required and we 
» as to exhibit a true and 
th September, 1916, accord- 
1 to us, and as shown by 


eIAS. A, HODGSON, C.A, 


follows: 

at rate of 11%....$110,000.00 

h at rate of 11%... 110,000.00 
at rate of 11% ... 110,000.00 
at rate of 11%... 110,000.00 
o Officers’ Pension 


Relief Funds 
reulation 


$516,036.75 
t of Profit and Loss 
September, 1916 ,,. 127,619.71 


$643,656.46 
—_——_ 
EDWARD C, PRATT, 
General Manager. 


Directors: 

FE, Drummond 
Ewing 

olson Macpherson 


m Molson Macpherson waa 
ensuing year... .. 


ee ee 


mill, bit will be remodelled for the production 
of bond and writing papers. Officials of the 
company inform the FINANCIAL POST that 
the change will be made in order to re-establish 
the Progress Brand of the Smith Co., which was 
discontinued last March owing to a lack of 
facilities. It is further stated that orders are 
being turned down daily and that the 20-ton 
a day production ef the new mill will be ab- 
sorbed as fast as it is produced. It is further 
claimed that the sale price of the company for 
standard grades is 10% below that of Ameri- 
can firms and the demand is strong in a normal 
trade way. The mill will be taken over on 
January 1. There is authorized and outstand- 
ing at present $475,000 of 7% cumulative pre- 
ferred and $525,000 of common stock of the 
Howard Smith Co. There is a good demand for 
the common stock which, it is claimed, is offered 
at 67 now as compared to 30 last September. 
Earnings are $20,000 a month, The preferred 
is 861%4 bid, carrying unpaid accumulated divi- 
dends of around $24 per share. 


BROMPTON PULP. 

Shares of the Brompton Pulp and Paper Co., 
which were underwritten at 57% and offered 
early in the week in Montreal, sold up as high 
as 75 on Wednesday. As the stock is unlisted 
and the shares not yet issued, all sales were 
made on the basis of the realization of present 
plans in that respect. The eagerness~with 
which the stock was taken up can only. be as- 
cribed to the conjunction of the known facts 
about the company and the present general in- 
terest in paper issues. The fact that brokers 
were only able to secure about one-half the 
amount of stock applied for also contributed 
to enhance the value of the shares. By Thurs- 
day the wave of excitement had subsided some- 
what and the shares dropped back to 68, which 
in the opinion of the underwriters was more 
nearly in keeping with the merits of the stock. 

The prospectus of the company issued by the 
Royal Securities Corporation states that net 
earnings of the company after interest and de- 
preciation were not less than $650,000 for the 
year ending October 31 last, which would be 
equivalent to 544% on the common after pre- 
ferred dividends had been allowed for. For 
1917 it is estimated that there will be a sur- 
plus of $2,000,000 or 28144% on the $7,000,000 of 
common stock. The fixed assets of the company 
are given as $9,000,000 and the liquid assets 
$1,000,000. Of the $9,000,000 capital stock there 
will be $7,000,000 common and $2,000,000 pre- 
ferred, but taking first place there will be a 
bond issue of $2,000,000. 

The company is a large producer of ground 
wood and sulphate pulp and the second largest 
producer of Kraft pulp in the Dominion, It 
also manufactures newsprint and box board as 
well as doing a considerable business in lumber. 


CANADA PAPER. 

A report was current in Montreal this week 
that Joseph Kilgour, president of the Canada 
Paper Co,, had been approached with an offer 
for his controlling interest in the company, 
which would have Biven him a profit in the 
neighborhood of a million dollars, but that 
the offer had been declined, The FINANCIAL 
POST asked Mr. Kilgour if there was any 
foundation for the report. He replied that 


* it was mostly nonsense, and that no offer 


had been made to’ him. He explained the 
origin of the rumor as being the outcomé of 
a question that had been put to him recently 
as to whether he would be prepared to sell 
out. To this he had replied that he would 
sell out if a sufficiently attractive price were 
offered him, just as he presumed anybody 
would sell a business if enough were offered 
for it, The matter had not gone any fur- 
ther. Mr. Kilgour states that the company’s 
mills at Windsor Mills, P.Q., are running to 
capacity, and that the output is even above 
the normal capacity of the plant as a result 
of the pressure exerted at present on pro- 
duction, 
TT 
NORTH AMERICAN PULP. 

During the week shares of the North Ameri- 
can Pulp and Paper Co. have been dealt in 
again quite extensively in the unlisted section 


THE 


UNION BANK OF AUSTRALIA, 
LIMITED 


Established 1837. Incorporated 1880. 
OAPITAL:— 
AUTHORIZED and ISSUED 
Paid-up Capital...£2,000,000 
Reserve Fund £1,960,000 Together 
Reserve Liability of Proprietors 


Total Capital and Reserve 


Head Office: 71. CORNHILL, LONDON, E.c 
DIRECTORS. 

HENRY P. STURGIS, Eeq. (Chairman). 
Arthur P. Blake, Esq. William R. Mewburm, 
The Rt Hon. the Earl Eaq. 

oat iter pe. A. R. Mills, 
Robert ©, Nesbitt, Esq. 
Frederick G. Parbury 


Keq. 
month, Esq, Sir Westby B. Perceval, 
K.U.M.U. 

Manage—ARTHUR C. WILLIS. 

Assistant Manager—WLLLIAM J. ESSAME. 

The Bank has 4] Branches in VICTORIA, 38 in 
NEW SOUTH WALES, 19 in QUEENSLAND, l4 
in SOUTH AUSTRALIA, 2 in WESTERN 
AUSTRALIA, 3 in TASMANIA, and #4 in NEW 
ZEALAND. Drafts upon these Branches are 
iasued by the Head Office, and may be obtained 
from the Bank's Agents throughout the world. 
Commercial and Circular Travelling Credits issued 
available throughout the world. Cable Transfers 
are aleo made. Bille on the Australian States and 
oe = a Zealand are purchased or sent for 


ROYAL BANK 
OF SCOTLAND 


Incorperated by Royal Charter, 1727. 
sPaid-up Capital 


8t. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


Lenden Offi 8, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accornts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 

dence invited. 


of the Toronto Exchange. E. cept on Tuesda 
the trading has been up in the thousands 0 
shares per day. The price of the stock has held 
fairly steady, the range being between 14% 
and 13%, the latter the price at the close on 
Thursday. The important news of the week 
in connection with the company has been the 
announcement that C. 8S. Wilcox, chairman of 
the board of the Steel Co. of Canada; Paul J. 
Myler, vice-president of the Westinghouse Co. 
of Canada, and Hon. J. M. Wilson, a director 
of La Banque d’Hochelaga, had been elected to 
the board. It is further reported that the pulp 
mill capacity of the Chicoutimi Pulp Co., a sub- 
sidiary of the North American, would be in- 
creased from 80,000 tons to 130,000 tons of 
mechanical pulp per annum, and that the out- 
put of the St. Lawrence Pulp and Lumber Cor- 
poration, another subsidiary, would be increased 
from 37,500 to 75,000 tons of sulphite pulp per 
annum 


EASIER MARKET FOR™ 
CANADIAN RAILROADS 


Smaller Crop Movement and Higher 
Operating Costs Affecting 
Net Returns. 

The ‘industrial activity throughout 
Eastern Canada continues as the impor- 
tant factor in the Canadian, railway 
situation, and is having the effect of off- 
setting to a large extent the smaller 
freight movement from the grain fields 
of Western Canada as compared with a 
year ago. However, the general situa- 
tion, as indicated by the stock markets, 
is easier, and in this connection the up- 
ward tendency of operation costs, both 
in supplies and wages, is ne doubt a 
strong influence. Canadian Pacific has 
lost but little ground, but there hag been 
considerable recession in Grand Trunk. 

The Westminster Gazette in referring 
to the lack of activity on the part of 
Grand Trunk issues in London claims 
that the pending report of the Railway 
Commission: is responsible as investors 
are chary of this stock until its status is 
more definitely established, and in spite 
of the fact that there has been an im- 
provement in earnings. 


CANADIAN PACIFIC RAILWAY. 

A decrease in earnings of $170,000, or 3.9%, 
is reported by the Canadian Pacific Railway 
for the weék ending Oct. 81, on gross earn- 
ings of $4,170,000, as compared with $4,340,- 
000 for the same period of last year. This 
is the second decrease reported for the month 
which shows a total decrease of $179,000, or 
1.3% on gross earnings of $13,132,000 for the 
month. No uneasiness is felt as the lessened 
volume of grain freight was expected some 
time ago to produce such a result. 

The C.P.R. has received 200 refrigerator cars 
from the Angus shops, which are engaged, 
besides, on 1,000 box cars for the company— 
thus bringing the freight cars in the_service 
close to the 100,000 mark, 


CANADIAN NORTHERN RAILWAY. 

For the week ending November 7, the gross 
earnings of the Canadian Northern Railway 
System amounted to $885,000, as against 
$806,500 for the corresponding period in 1915, 
an increase of $78,500. From July 1 to No- 
vember 7, the earnings were $15,208,800p com- 
pared with $11,187,300 for the corresponding 


«period last year, an increase of $4,121,500. 


GRAND TRUNK. 

The gross earnings of the Grand Trunk 
Railway for the last week in October 
amounted to $1,841,092, as compared with 
$1,535,958 for the corresponding period last 
year, an increase of $305,134. The table fol- 
lowing shows the earnings for each week in 
October, together with the change over the 
corresponding pefiod in 1915. 

1916. Change. % 
Oct. 7 $1,310,000 + $299,264 29.3 
Oct. 1,300,005 + 282,276 21.7 
Oct. 1,200,044 +-- 156,956 15.0 
Oct. ¢ 1,841,002 + 305,124 19.8 


$5,660,321 $993,630 21.3 

For the week ending October 21, the gross 
earnings of the Grand Trunk Pacific amounted 
to £27,634 as compared with £45,396 for the 
corresponding period in 1915, a decrease of 
£17,762. . 


TEXTILE STOCKS QUIET-- 
COTTON MARKET RECOVERS 


Market Shows No Tendency to Ease Up, 
and Outlook is for Higher 
Raw Material. 

After a slight slump for about ten 
days, the raw cotton market has recov- 
ered entirely, and the 20-cent point was 
reached again this week for May de- 
livery. A bull movement was projected 
at the end of last week by the statement 
of the head of the National Gimrers’ As. 
sociation that approximately 2,000,000 
bales, valued at $200,000,000, had been 
destroyed by the boll weevil, and that 
about 79 per cent. of the cotton belt was 
infested by this insect this season. The 
damage from this ‘source is estimated at 
about one-third greater than last ‘year. 
Early this week reports came of serious 
damage to the Egyptian crop, and at 
once advances took place at Liverpool 
averaging 140 points. On Thursday spot 
cotton reached 19.66, and May touched 
an even 20. 

The price situation so far as the Can- 
adian mills are concerned shows no ten- 
dency to ease up, but the reverse. Still 
the mills refuse to quote in a general 
way, all price lists are still cancelled, and 
orders will be accepted subject only to 
confirmation in each case at the mill 
itself. The output, in. spite of the 
labor difficulties, is keeping up fairly 
well, and wholesalers report that 
the demand from the retailers shows 
no signs of abating even in the 


ae 


tions. Indeed, the steady rise has acted 
as a stimulant in buying, for all look for 
much higher advanées before the turn in 
the market. A 25-cent figure Tor thé raw 
cotton is now freely predicted. At the 
20-cent rate it is higher now than at any 
time since 1873. ' 


THE TEXTILE SECURITIBS, 

During the week trading in the textile secur- 
ities has been comparatively quiet with the 
whole situation showing a slightly easier ten- 
dency’ Dominion Textile, Canadian Cottons, 
Montreal Cottons and Penmans show slightly 
lower quotations. However, fundamentally 
there has been little change in the market 
position, and, as reported above, the outlook is 
for still higher prices. 


BRAZILIAN TRACTION. 
Some Criticism of New Financing, But 
the Future is Uncertain. 

There has been some eriticism of the 
new financing of ‘Brazilian Traction. 
While it had been known that-‘new funds 
would be required in order to meet-ma- 
turing loans, there was some astonish- 
ment that funds should be raised for new 
capital expenditures, However, it is evi- 
dent that the direetors have been in- 
fluenced by the general position of the 
finances of the country and the outlook 
that it will be an indefinite period be- 
fore there will be an improvement in the 
exchange situation and an opportunity 
to secure funds at more favorable rates. 
At the beginning of the war a scheme 
was brought forward by which the 
Brazilian Government should resume 
the payment of interest on its bonds in 
eash in August next, but there are now 
doubts as to the ability of the Republic 
to carry out its undertaking. -It is ques- 
tioned whether the extra taxes which 
have been imposed will be sufficient to 
facilitate the fulfilment of the arrange- 
ment. The stock recently has continued 
to show a weak tendency. 


BRANDRAM HENDERSON. 
Exports of 300 Tons White Lead to 
South America. 

The announcement by the manage- 
ment of Brandram Henderson Limited 
of the shipment recently of one 300 ton 
lot of white lead to points in South 
America is taken as further evidence of 
the trend in this direction. In this eon- 
nection it ignoted that many firms do- 
ing an export business report’ similar 
activity in. various parts of the world. 
The company reports a highly satisfac- 
tory business at this time particularly 
as a result of the approaching close of 
navigation which has greatly stimulated 
shipments. ; : 


CANADA STEAMSHIPS. 
Irregular Activity of Week Resulted in 
Net Gains. 


During the week there was irregular |: 


strength supplied to the Canada Steam- 
ships securities and the common some 
advanees, resulting in net gains. There 
was no official information to explain 
the movement, but in some quarters it 
was taken as a reflection of develop- 
ments in England, where officials of the 
company are conferring regarding the 
Atlantic department of the company’s 
activities and adjustments with the Ad- 
miralty for services rendered. 


CANADA CEMENT. 
October Sales in Excess of 1915 as 
Against Decline in September. 

Officials of the Canada Cement Com- 
pany inform THE FINANCIAL POST 
that the sales for the month just closed 
exceeded those of Oct. 1915, by a con- 
siderable margin. This in spite of the 
fact that what is usually regarded as.the 
quiet time of the year in the cement 
business has set in. The improvement 
ean be attributed to the favorable weath- 
er acting in conjunction with the gener- 
ally prosperous conditions, In contrast 
to this the month of September showed 
a decline as compared with last year. 

The October increase is credited to 
farm and municipal work, particularly 
in the case of new roads, Government 
contracts such as the Welland Canal and 
certain harbor works on the eastern 
coast have also assisted in swelling 
shipments. 

The outlook for next year in relation 
to an improved farm trade and démand 
for road construction is said to be very 
promising as a result of the growing 
realization of the importance of good 
roads. The selling organization of the 
company is placing especial emphasis on 
this state of affairs in its efforts which 
thus far are reported to have met with 
an_unusual degree of success. 


CANADA STOVE AND FOUNDRY. 
Stove Company Will Make Issue in Near 
Future. 

The Quebee Savings & Loan Company 
of Montreal will shortly make an offer- 
ing of the bonds of the Canada Stove & 
Foundry Co,; the successor to the Can- 
ada Stove & Furniture Co., of both of 
which E. Panneton is president. 

It is not known at present just what 

Continued on page &. 
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Ae a choosing a persohal executor must choose either 

an able man with interésts of his‘own, who can give only 
his spare time to an éstate; or a man who has less than the 
ability needed to administer another's property. 


Many prudent people, unwilling to make either choice, have 
appointed this Company their executor. May we explain to 
you personally the advantages of such a course? 


Capital Paid-up, 
$1,500,000. 


RUSSIAN ‘WAR LOA 


(Internal) Rie ror ae 


. 
‘we 


Owing to the war Russian Exchange on this continent is 
much below par—an entirely technical position. --This 
affords an opportunity of buying Russian Government 
Bonds far below their real value though selling in Petro- 


grad only a little below par. 


The record of Russian 


Government Bonds is excellent. Russia has the greatest 
undeveloped resources in the world, and will come into her 


own after the war. 


Circular containing detailed information on request. 


EDWARD GRONYN & company “"s? biy'st, toronto 
Rerontarwcr A.B. LEACH & COMPANY, 62 cedar st.. new vor 


The names of BOND OWNERS and also of other securities 


are given in ° 


POOR’S HANDBOOK 
of 
INVESTORS’ HOLDINGS 


for 1917 


Maturing bonds are also 
vears with amounts. 


given for a period of five 


Dealers in bonds and other securities find this record of 


owners of great value. 


Send Your Order to-day. 


Price - 


- $25. 


POOR’S MANUAL COMPANY 


80 Lafayette Street 


Municipal. 


New York 


- = 
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Bond Sales 
for 1915 


- COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 


{| A list of original purchasers, price and 
income basis of the Municipal Bonds sold in 
1915, showing purpose, amount, interest 
rate and maturity of each issue. The names 
of the borrowing States, Counties, Cities, 
etc., are arranged alphabetically. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 


25 WEST BROADWAY 


There’s the Farmer 


ROSPEROUS and thrifty, yet withal 
P a spender. A motor car, if he feels 

like it. A good barn, a disposition 
towards pedigreed stock, good implements, 
and a buyer of man-saving mnahines, 


Then there’s his family-all with ready 
money all the year round, thanks to better 
marketing methods and facilities, 


This farmer and his family read farm 
papers—pay good money for such a paper 
—because they want its help, direction and 
information. 


Published by 


The MacLean Publishing Co., Ltd., 


NEW YORK, N.Y. 


« 


And they most certainly read! the adver- 
tisements with deep attention in 


The FARMER’S 


MAGAZINE 


Half of Canada’s population is rural, and 
farmers have a greater purchasing capacity 
than the average town or city family. 
Go after the farmer’s trade through his 
own medium. 
N.B.—Objectionable advertising not 
accepted. Both editorial and adver- 


tising columns are closely censored 
to keep them clean and decent. 


143-153 Siete Ave., Toronto 


«aes 





CANADIAN 
CITY BONDS 


These bonds constitute one of the safest investments and 
command the consideration of the shrewdest investors. 


7 


City of Montreal (St. Louis) 

City of Montreal (St. Louis) 

City of Montreal (Notre Dame)... 

City of Montreal (St. Paul).. 

City of Toronto, Ont. 

City of Quebec (Schools) 

City of Galt, Ont. 1955 
City of Brandon 1919-1925-1928-1937 
City of Niagara Falls, Ont 

City of Sorel, Que. (Schools) 

City of Windsor, Ont. 

City of Hamilton, Ont. 

City of London, Ont. 

City of Montreal (Schools). . 


Prices and particulars on request. 


A. E. AMES & CO. 


(Union Bank Building) Established 
53 King Street West, Toronto 1889 


MONTREAL OFFICE: Transportation Building. 


Investment 
Bankers 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


Dominion of Canada 
WAR LOAN 


DUE OCT. Ist, 1931 
We own a substantial block of the above bonds 
Price on Application. 


Brent, Noxon & Co. Denies. Bank 
TORONTO 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Investment 
Ba nkers 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
. District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 
THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


A. H. MARTENS & CO. 


(Members Toronto Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONT. 
61 Broadway, New York Dime Bank Building, Detroit, Mich. 


DEALERS IN 


Government and Munttpal Bonds 


YIELDING FROM 5% to 6%. Full particulars on request. 


Duiteene Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parlianf@nt of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 
SPECIAL FACILITIES FOR TRE PREPARATION OF MUNICIPAL DEBENTURES 
gq HEAD OFFICE and WORKS 
OTTAWA 
Branches: 


TORONTO WINNIPEG 


INANCIA 


BOND 


OCTOBER SALES 
MUNICIPAL BONDS 
SHOW GROWTH 


Much Better Business Done 
Than in September: 


MOSTLY SMALL ISSUES MADE 


First Month Since July That Sales 
Pass the Million Dollar Mark 
—No Transaction in Gov- 
ernment Bonds. 


—_—a___—_ 


Preliminary estimates of the October 
business in municipal bonds indicate 
sales of $1,478,112. This figure, as usual, 
represents a minimum. It is safe to 
say that the actual total will be nearer 
two millions than a million and a half. 

October sales show a marked increase 
over those for September, when the to- 
tal was slightly under a million. They 


are also much better than in August 
when three-quarters of a million cover- 
ed all the business that was done. One 
has to go back to July to encounter.a 
larger total. 

Several fair-sized issues have been 
placed during the month by Quebee an: 
Nova Scotia municipalities, but for the 
rest the amounts have been small. There 
is no indication that the situation wi!l 
be appreciably changed during the pres- 
ent month. There will, of course, be 
large issues to chronicle for Toronto, 
Montreal and Edmonton, but the genera! 
run will be small. 

The following list of sales is as near- 
ly accurate as it can be made, the in- 
formation in each ease coming direct 
from the purchasing bond house to THE 
FINANCIAL POST :— 

Alberta:—Radcliff. $38,500; School Districts, 
$10,500; total $49,000. 

British Columbia:—Port Moody, $15,000; 
Saanich, $10,000; total, $25,000. 

Manitoba:—Pipestone R.M., $14,000; Odda 
S.D., $1,200; Hodgsonville S.D., $1,000; Haig 
S.D., $1,800; Wallace R.M., $45,000; total, 
$63,000. 

Nova Scotia:—Truro, $65,000; Glace Bay, 
$61,000; New Glasgow, $100,000; Sydney, $160,- 
000; total, $386,000. 

Ontario:—York Township, $4,000; Galt, 
$12,902; Halton County, $24,400; Monck Town- 
ship, $4,600; Humberstone, $1,800; Kenyon 
Township, $16,000; Rodney, $8,500; Waterloo, 
$3,500; Dunnville, $53,000; Whitby, $28,060; 
Wallaceburg, $5,000; total $161,762. 

Quebee:—Quebee Catholic Schools, $200,000; 
Aylmer, $45,000; Sorel Catholic Schools, $100,- 
000; Sherbrooke Protesant Schools, $75,000; 
Maisonneuve, $230,000; total, $750,000. 

Saskatchewan (Report of the Local Govern- 
ment Board) :—School Districts, $43,350; Rural 
‘Telephone Cos., $248,900; total, $292,250. 

Recapitulation- 
Municipal Issues ........-+.ee0++++++ $1,478,112 
Rural Telephone Companies 


$1,727,012 


TORONTO HARBOR. 
Large Block of Bonds Sold This Week 
Brings Good Price. 

A number of bond houses were in- 
vited by Finance Commissioner Brad- 
shaw to make offers for a block of Har- 
bor Commission bonds this week. The 
amount in question was $1,500,000 and 
they formed part of the larger issue 
made three years ago. The bonds bear 
interest at a % per cent. and mature in 
1953. Wood, Gundy & Co., were the 
suecessful tenderers, their price being 
89.814. This compares with a price of 
80.78 secured at the last previous sale 
of Harbor bonds. 


U.S. MUNICIPALS. 
Condition of the Market Across the line 
During Month of October. 

In the most active bond market the 
financial district has seen since just be- 
fore the war, municipal bonds have gone 
to new high prices and the “issues of the 
larger cities, such as those legal for 
Eastern savings banks, are now selling 
on a net income basis well below 4 per 

cent. 

Municipal bonds are very scarce. An 
Operator in New York City issues re- 
cently stated that never before had the 
supply of these issues been so curtailed. 

Of late investment dealers have be- 
come extremely ‘‘bullish,’’ according to 
The Daily Bond Buyer, and are now 
maore or less confident that municipal 
prices are going back to the level of 
1905, when the 3% per cent. bonds of 
the larger cities sold at a premium. 

To-day the fact is that city bonds, 
through the increased income tax rate 
and the rapidly-growing Postal Savings 
System, are more ‘‘favored’’ securities 
than ever before. And this, together 
with a decrease in the volume of new 
municipal financing, has ‘naturally re- 
sulted in an improved market position. 


Surely the immediate future of state, 


INVESTMENTS] 


The Market This Week 


Conditions surrounding the bond 
market continue favorable. Deal- 
ers all report satisfactory business 
with prices ruling‘firm. Govern- 
ment issues are still in most demand 
with a good many transactions in 
the new. British loan and the do- 
mestic war loans to record. It is 
felt, however, that these will soon 
be absorbed, giving the regular 
municipal issues a chance to move. 
There are still very few new quota- 
tions in the latter department. Out- 
side of Toronto and Montreal, the 
offerings are decidedly searee. The 
best market opinion leans towards 
the view that higher prices are in- 
evitable.and that when the new year 
demands develops, the upward trend 
will become most marked. A refer- 
ence on this page to the increasing 
strength of the American market 
supports this opinion. 

SSNS 


city and other public bonds is very 
bright. 

The following table, compiled by the 
Daily Bond Buyer of New York, shows 
the volume of financing arranged by the 
states, cities and other municipalities 
in the United States for the month of | 
October and the year to October 31st: 


Ten months 
Month of Oct. Ending Oct. 30. 

1 DES ere $37, 898,233 $420,216,060 
SON 5 ice eo aaa ee 26,631,569 419,411,375 
1914 11,332,910 382,195,218 
MOIS vciccaccuicn BTAEO 327,867,224 
BORO tid p.< 6ciass cee «eee 354,989,084 
DORR Cibncceeeeks 25,007 087 304,284,877 
OSG. occcceccescces RQG7RIT4 256,827,592 
BUN Ceiciccccsncds 18,640,472 288,862,442 
17,492,210 268,701,542 

14,324,049 227,941,638 


ISSUES PLACED. 
Very Few Bonds are Finding Their Way 
Into the Market. 

Rene T. Leclere, Montreal, reports | 
the purchase of $140,000, of 6 per cent. | 
40-year bonds of the town of Sault-au- 
Recollet. 

C. H. Burgess & Co.,- have taken up 
another block of Port Moody, B.C. 
waterworks debentures amounting to 
$30,000. They are 30-year sixes. 

The City of Hull, P.Q., which offered 
$49,500 514 per cent. local improvement 
debentures for sale by tender on Mon- 
day last awarded the lot to C. H. Bur- 
gess & Co., $5,500 are 7-year; $16,000 
are 30-year and the balance 20-year. 

The issue of $5,000, 6 per cent., 15- 
year publie school debentures of the 
town of Wallaceburg, up for sale last 
month, was awarded to the Canada Bond 
Corporation. The sale price was 102.46. 

A sale of school district issues was 
held by the Local Government Board of 
Saskatchewan on November 3. It re- 
sulted as follows:—Cleavering, S.D., $1,- 
500, 7 per cent., 10-ins., to ae Flem- 
ming & Co.; Moose Plain, S.D., $1,200, 
7 per cent., 10-ins., to Duff, Seca: Hat 
Creek, S.D., $600, 7 per cent., 6-ins., to 
H¢ O’Hara & Co., Peronne, S.D., $1,800 
7 per cent., 10-ins., to Kerr, Flemming 
& Co.; Sich, S.D., $1,200, 7 per cent., 10- 
ins., to Kerr, Flemming & Co.; Sibbald 
Lake, S.D., 7 per cent., 10-ins., to Duff, 
Regina. The next sale takes place on 
Monday. 

As annourtced last week, the block of 
Alberta school issues up for sale on 
November 1, was placed with Kerr, 
Flemming & Co. The issue of St. Paul, 
S.D., consisting of $1,600, 7 per cent., 
10-ins., bonds, went to the Trusts & 
Guarantee Co. At the previous seale by 
the Debenture Branch of the Alberta 
Edueation Department, all the issues 
with the exception of Frankland, S.D.. 
were awarded to Kerr, Flemming & Cv. 
The Frankland issue, consisting of 
$2,000, 7 per cent., 10-ins. bonds, went 
to the Alberta School Supply Co. 


SASKATOON. 

City Will Seek Special Legislation to 
Defer Making Bond Issues. 
- Under the Saskatchewan laws, deben- 
tures must be issued before the comple- 
tion of four years from the final passing 
of the by-law authorizing the issue. The 
city of Saskatoon is in the position of 
‘having $642,079 of debentures unsold. 
which were authorized by by-laws pass- 
ed three years ago. It is now proposed 
to seek special legislation extending the 
flotation period of these bonds, it not 
being considered necessary or advisable 
to issue any debenture at the present 
time. 

Legislation will also be sought allow- 
ing the eity to divert to other purposes 
a sum of $446,681, the bulk of whic) 
was voted for the construction of a new 
hospital on the Nutana side of the river 
but which was not built. This money, 
it is proposed, will be expended in one 
of two ways, either: 

(a) fore. same an oxen eapent- 


R.C.MatthewseCo. 


Government 
and 
Municipal 
Bonds 


C.P.R. BUILDING 
TORONTO 


DEBENTURES POR SALE. 


Village of Grand Valley, 
Ontario 


TENDERS FOR DEBENTURES 


GEALED tenders will be received by the un- 
dersigned up to 8 p.m., Wednesday, Novem- 
ber 15th, 1916, for the purchase of $11,000, 6 


| per cent., Hydro-Electric debentures of the 


; Village of Grand Valley. The debentures have 
coupons attached for payment of interest, and 
principal and interest are payable in 20 equal 
annual instalments at the Royal Bank of Cane 
ada, Grand Valley, Ont. 

The Courty of Dufferin have passed a by- 
law guaranteeing payment of the above de- 
bentures as to principal and interest, 

The highest or any tender not necessarily 


accepted. 
J. A, RICHARDSON, 
Cler 
Grand Valley, Ont. 


Town of Pembroke 
DEBENTURES FOR SALE 


: & 5% Bonds, issued for Public 
#68,500.00 School purposes, payable in 


thirty annual instalments of $4,456.00 each, 
on 4th October. 
Offers for the purchase of the above de- 


|’ bentures will be received up to Monday even- 


ing, 26th November, 1916, addressed to W. R, 
Beatty, Chairman of Finance Committee; de- 
livery here. 
A. J. FORTIER, 
Town Clerk. 


City of Edmonton 


TENDERS WANTED 


GEALED tenders will be received up to 6 
o’clock p.m., on 17th day of November, 1916, 
for the purchase of the following debentures : 


By-law No. 683 ....ccccee $363,000.00 
By-law No. 684 306,000. 


These debentures afe issued against arrears 
of 1914 and 1915 taxes. 


The above debentures are each for $1,000.00, 
dated July 1, 1916, and run for two years 
maturing July 1, 1918. They bear interest at 
6 per cent., payable semi-annually. Interest 
and principal payable at the Imperial Bank of 
Canada, Edmonton, Alberta, or Toronto, 
Ontario, or at the holder’s option at the Bank 
of the Manhattan Company, New York. 


The debentures are a Hability of the City 
at large. 


Tenders required for net Edmonton deliv- 
ery and payment and to include accrued in- 
terest to date of payment. 


The City reserves the right to reject any or 
all tenders. 


F. BARNHOUWSE, 
City Treasurer, 


ditures in connection with other by-laws 
and any extension to the present hospi- 
tal required in the near future, or 

(b) Applying same npon certain of 
the by-laws in connection with which no 
debentures have as yet been issued. 


DEBENTURE STOCK. 
Not Much Interest Seems to Have Been 
Aroused by Government Anounce- 
ment. 


The announcement from Ottawa that 
three-year five per cent. debenture stock 
maturuing October 1, 1919, and with in- 
terest from date of purchase, can now 
be purchased at par, does not seem to 
have created much interest in the bond 
market. The main work of the bond 
dealers was done when the war loan was 
successfully placed, and it is not likely 
that there will be the same effort, put 
forth to popularize the debenture stock. 
It will be available at all times and will 
be drawn upon as needed. The stock 
will probably have its best sale among 
institutional buyers who will put funds 
into it in expectation of converting their 
holdings into the next war loan. Some 
dealers fear the stock on a five per cent. 
basis will tend to keep prices of eastern 
municipals down, but it will be remem- 
bered that the first war loan was ob- 
tainable all along at a lower price than 
various city and provincial issues. 


The Dominion Government has de- 
cided to rebuild the Intercolonial Rail- 
way grain elevator at St. John. It will 
have an initial eapacity of 500,000 bush- 
els, and later on will be inereased to 
1,000,000 bushels. : 
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$100,000 


Town of Grand Mere, P.0. 


514% BONDS 


Due 1946. Denomination $500 
Principal and semi-annual 
Interest payable at Montreal 


Price: Rate to yield 53% 


Particulars on Request 


RENE-T. LECLERC 


Government and Municipal Bonds. 


160 St. James Street Montreal 


Telephone: Main 1260 and 1261. 


We own and offer 


$100,000 ~ 


Town of Pointe aux 
Trembles, P.Q. 


(Suburb of Montreal) 


6% DEBENTURES, 
Due ist May, 1941 


Price 98.41 and accrued 
interest—Yield 64% 


Full particulars on request. 


BEAUSOLEIL, 
LIMITED 
263 ST. JAMES ST., MONTREAL 


SULICTIORS 


MONTREAL 


P.O. Box 856. Cables—"Nahac, Montreal.” 
Tel. M. 1250, 1251. Codes—Liebers—West. Un. 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8t., 


MONTREAL 
TORONTO 


rT 
BLAKE, LASH, ANGLIN & CASSELS 
Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. 

General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 
———— 


CHARTERED ACCOUNTANTS 
seein AIT 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide St. E 
Ralph E., Young - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
Ww. J. Francis & Co. - - 232 &t. James St. 


LARGE LOANS 
NEGOTIATED 


L. N. ROSENBAUM & CO. 
80 Wall Street, New York 


The Mercantile Agency 
-R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria, 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask fer Beoklet ““About Debentures” 


$2,410,925.31 
685,902.02 
7,426,971.18 


| THE GREAT WEST 
| PERMANENT LOAN 


Paid-Up Capital 
Reserve - : 


MUNICIPAL FINANCE 


WOULD DEFER - 
SINKING FUND 
ALLOTMENTS 


Vancouver Alderman Sug- 
gests Extraordinary 
Scheme. 


TO RELIEVE TAXATION 


Instead of Borrowing to Meet Deficit in 
Current Expenditure, He Would 
Hold Back Sinking Fund 
Payments. 


An extraordinary proposal has been 
made- by Alderman Kirk, of Vancouver, 
to lighten the burdens under which tax- 
payers in the Pacifie Coast city have 
been laboring for some time past. It 
is well known that there has been a 
heavy deficiency each year. between 
revenue and expenditure and the city 
has had to borrow extensively on the 
security of back taxes to make up the 
shortage. Alderman Kirk’s scheme in 
brief is to obviate this borrowing by 
postponing for twenty-five years the 
payment of moneys owing on sinking 
fund aeeount. The plan is not worded 
or explained just in this way, but that 
seems to be what it amounts to. 

An outline of his scheme was prepared 
and presented to the city council last 
week. It reads as follows: 

“It is suggested that the city apply for a 
charter amendment in order to obtain power 
to raise in the aggregate an amount of five 
million dlolars by way of debentures for the 
purpose of relieving taxation to the extent of 
one million dollars per annum during the next 
five years, thereby giving the taxpayers a 


reduced taxation in the years 1917 to 1921, 
inclusive. : * 

“The right to raise one million dollars each 
year to be in form of by-law duly passed by 
city council and approved fo each year by 
requisite majority of taxpayers entitled to 
vote on money by-laws. 

“The debentures to be issued for 25 years of 
5 per cent. and the proceeds to be applied each 
year toward the operating expenses and fixed 
charges of the’ city as set out in the annual 
estimates brought down according to charter 
—that is to say, after the annual requirements 
from revenue have been ascertained debentures 
for $1,000,000 shall be issued to provide part of 
this amount and the tax rate shall be struck 
for net balance, e.g., if the annual require- 
ments from taxation were $3,000,000 necessitat- 
ing under present method a levy of 22 mills, 
under proposed method §$1,000,00 would be 
raised by debentures and a tax levy of 142-3 
mills would: be made for the balance, 

“The city has the right under Clause 119 of 
the city charter to buy its own debentures and 
deposit same in city debenture sinking fund. 
By using this power the whole transaction b 
comes an internal one. The city can sell the 
suggested issue of debentures to the sinking 
fund each year, ; 

“By making each issue of the proposed de- 
bentures cover a 25-year term there will be 
enough cash in the sinking fund to meet all 
requirements at date of maturity, either on 
account of the present debt or the proposed 
additional debt. 

“If the suggested form of relief is given to 
the taxpayers during the period stated the 
result will be a slight increase over present 
taxation, beginning year 1922, due to the an- 
nual fixed charges arising out of the special 
debentures, but this condition will be largely 
offset in 1924 on account of the large amount 
of debentures maturing in 1923, thereby cut- 
ting down the annual requirements for sinking 
fund and interest from that time forward by a 
substantial amount.” 


In a statistical statement appended to 
the memorandum, it is shown that, if the 
scheme is adopted, there will be a reduc- 
tion of 7 mills on the present rate for 
the first year; a reduction of 614 mills 
the second year; of 6 mills, the third 
year; of 514 mills the fourth year; and 
of 5 mills the fifth year. In the sixth 
year, however, the present rate would 
have to be increased by 2 2/5 mills; in 
the seventh year by 2 1-5 mills; in the 
eighth year by 1 mill, and in the ninth 
year by %4 mill. 

THE FINANCIAL -POST wonders 
whether this aspect of the case has been 
considered by the promdters of the 
scheme. Supposing the plan is carried 
out and the tax rate next year is cut 

| from 22 mills to 15 mills. What guar- 
| antee is there that tax payments-will be 
any better met then than they are now? 
Presumably a certain number of people 
will be in a position to pay the lower 
rate more easily but there will ‘still be 
delinquents, and it is a question whether 
| the proportion of payments to arrears 
will be very much larger. This being so, 


borrowing will again have to be resorted 
to—just the thing that the new scheme 
is supposed to obviate. Altogether the 
scheme is a questionable one, and it is 
to be hoped for the credit both of Van- 


couver and of the province that it will 
not be sanctioned by the authorities. 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palitfes will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

Nov. 13, Acton, Ont.—$25,000, six per ecnt. 
20-instalment debentures of the village of 
Acton, Ont.—A, J. MacKinnon, Village Clerk. 

Nov. 13, Montreal.—$3,800,000, 5 per cent., 40- 
year gold bonds, dated Nov. 1, 1916. 

Nov. 15, Grand Valley, Ont.—$11,000, 6 per 
cent., 20-instalment hydro-electric debentures, 
guaranteed by the County of Dufferin. J. H. 
Richardson, Clerk. (See announcement, page 
6.) 

Nov. 16, Kitchener, Ont.—$12,000, 5% per 
cent., 20-instalment, patriotic grant deben- 
tures. 

Nov. 17, Edmonton, Alta.—$719,000, 2-year, 
six per cent. bonds, dated July 1, 1916. (See 
announcement, page 6.) 

Nov, 24, Bruce County, Ont.—$42,000, 514%, 
10-instalment debentures of the County of 
Bruce, 

Nov. 26, Pembroke, Ont.—$68,500 5% 30-in- 
stalment school debentures. W. R. Beatty, 
Chgirman of Finance Committee. (See an- 
nouncement, page 6.) 

Hibbart Township, Ont.—$6,096.08, five per 
cent., five and ten-year drainage debentures. 
(No date announced for considering tenders.) 

BY-LAWS PASSED OR DEFEATED. 

Prince Edward County.—$5,000 by way of 
grant to the British Red Cross Society. Passed 
by County Council, October 17. 

Wingham, Ont.—$1,500 by way of grant to 
the British Red Cross, $1,000 of which will be 
raised by issuing ten-year debentures. 

BY-LAWS TO BE VOTED ON. 

Nov. 25, New Toronto.—$15,000 for the pur- 
pose of installing an incinerator, or garbage 
disposal plant, and purchasing a site therefor. 
George D. Scott, Village Clerk. 

Dec. 4, Whitby.—$100,000 guarantee of bonds 
for a new tractor industry to be established 
by certain American interests. 

Nov. 20, Bracebridge.—By-law guaranteeing 
bonds of the Beacon Match Co., Limited, to the 
extent of $15,000 and granting the company 
fixed assessment for ten years. 

CONTEMPLATED BY-LAWS 

Owen Sound.—$15,000 by way of a loan to 
the Keenan Woodenware Co. to enable them 
to enlarge their business to include the manu- 
facture of refrigerators. 

BRITISH COLUMBIA: 

The following certificates have been issued 
by the Municipal Department of the Province 
of British Columbia :— 

Chilliwack City.—By-law No. 178, local im- 
provement sewer, $4,663, twenty years, 6%. 
Payable yearly, and debentures thereunder. 
Certified on October 28, 1916. 

Coquitlam.—By-law No. 94, local improve- 
ment water works, $8,175.42. Ten years, 6%. 
oe half-yearly. Certified on Otcober 30, 
916. 


SASKATCHEWAN. 

The following is a list of debenture applica- 
tions granted by the Local Government Board 
during the week Oct. 30-November 3. 

School Districts.—Tangleflags, $1,900; Aire- 
dale, $1,200; Sibel Plains, $400. 

Rural Telephone Companies—Melaval, $4,- 
500; Whitewood St. Hubert, $6,000; Lake 
Johnston, $3,500; Brockside, $1,000; North For- 
get, $1,000; Eagle Lake, $4,000; Antelope, 
$2,800. 

The following 1s a list of Debentures re- 
ported sold from Oct. 30 to Nov. 8: 

School Districts.—Strathcarrol, $1800, Kerr, 
Flemming & Co.;Clover Bar, $1,500, Brent, 
Noxon & Co.; Plessis, $1,500, Western School 
Supply Co., Regina; Westdale, $1,600, Gold- 
man & Co.; Croft, $1,800; Goldman & Co.; 
Denehurst, $200, Kerr, Fleming & Co.; Look 
Out, $2,000, J. A. Thompson, Winnipeg; 
Sequin, $350, Grand Lodge A.F. & A.M; 
Robertson, $1,200, Kerr, Fleming & Co.; 
Wenaus, $1,600, Goldman & Co.;: Truax, $2,- 
500, H. O’Hara-& Co.; Weston, $1,700, West- 
ern School Supply. Co.; Mackay Creek, $1,600, 
Kerr, Fleming & Co. 

Rural Telephone Companies.—South West 
Regina, $1,350, Kerr, Fleming & Co.; Logberg, 
$700, H, O’Hara & Co.; Meota, $11,000, Nay & 
James, Regina; Kerrobert, Southern, $8,400, 
H. O’Hara & Co.; Golden Acre, $10,500, Wood, 
Gundy & Co.; Eastern Star, $4,700, Nay & 
James, Regina; Ponass Lake, $10,600, Nay & 
James; Stoney Coulee, $3,000, H. O’Hara & 
Co.; Vawn, $8,000, Bond & Debenture Corp., 
Winnipeg; Star City, $14,600, H. O’Hara & 
Co.; Oak Hill, $4,700, Nay & James, Regina; 
North Webb, $5,000, Nay & James, Regina; 
Tribune, $10,600, W. L. McKinnon & Co.; 
North Benson, $3,000, Bond & Debenture 
Corp., Winnipeg; Village of Dysart, $1,000, 
W. L. McKinnon & Co. 


BOND SALES. 

$10,200 Canada Bread at 97; $1,000 Can. 
Consol. Rubber at 95; $8,000 Cedars Rapids 
at 90; $2,000 Dominion Cotton at 99% to 99; 
$22,000 Dominion Iron at 90; $500 Dominion 
Textile, Ser. B, at 97: $1,000 Electrical Devel- 
opment at 91; $3,000 Montreal Trams Debs. 
at 75; $3,000 Montreal Trams bonds at 91%; 
$10,000 Quebec Railway at 72 to 71; $1,000 
Ontario Steel at 86; $1,000 Steel of Canada 
at 96% to 9614; $1,500 Wayagamack at 90; 
$7,000 West Kootenay at 100; $46,400 at 99 to 
90% ; $152,600 New War Loan at 99% to 99. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SABES. 


Date Place, Purpose and Purchaser 


Nov. 1—St. John,'N.B., Schools, Dom. Sec..... 
“ 1—St. Paul S.D., Alta., Trusts & Guar. . 
3—Saskatchewan Schools, Miscellaneous. 
3—Saskatchewan Plones, Miscellaneous 


4—Sault-au-Recollet, P.Q., Leclere 


6—Toronto Harbor Com., Wood, Gundy.. 


6—Hull, P.Q., local imps., Burgess 


S—Port Moody, B.C., waterw’ks ,Burgess 


Rate Term Amount Price 
5% 25-yr. 

7% 10-ins. 

7% 10-ins. 

7% 15-ins 

6% 40-yr. 

4% % 40-yr. 

514% var. 


6% 30-yr. 


Total «+++++ sere “+ «+ 81,912,600 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized 


Capital Paid Up - 


Reserve and Undivided Profits, 


Total Assets : 


- $ 25,000,000 
11,987,000 
13,236,000 

239,000,000 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty-two Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; 


BAHAMAS—Nassau; 


ge 


BARBADOS—Bridgetown; 


DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 


ST. KITTS—Basseterre; 


INIDAD—Port of Spain and San 


Fernando; BRITISH HONDURAS—Belize. 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Company — 


INCORPORATED 1889. 


CAPITAL: Paid-up, $1,000,000.00 


Sir W. M. Aitken, Bart, Hon. R. Dandurand 
M.P G. H. Duggan 

Hon. W. J. Hanna F. W. Ross 

F. P. Jones 

Wm, Molson Macpherson 

Cc, E. Neill 

Hugh Paton 


J. E. Aldred 
Fayette Brown 
Geo. Caverhill 
C, A. Crosbie 
Hon. N, Curry 
Vv. J. Hughes 


Rest, $750,000.00 


DIRECTORS, 


Sir Herbert S. Holt, President. 
A. J, Brown, K.C., Vice-President. 


E. L.. Pease 
James Redmond 


Hon. W. B. Ross 
A. Haig Sims 
Stuart Strathy 


General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. 


Reserve Fund, $1,000,000. 


BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 


R. B. Angus 

A. Baumgarten 
A. D. Braithwaite 
E. J. Chamberlin 
H. R. Drummond 


Cc. B. Gordon 


Cc. R. Hosmer 


A. E. Holt, Manager. 


Sir W. C. Macdonald 


Hon, Sir Lomer Gouin, K.C.M.G. Hon. R. Mackay 
E. B. Greenshields 


Herbert Molson 
Lord Shaughnessy, K.C.V.O. 
Sir Frederick Williams-Taylor, LL.D. 


TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STS. 


BRUCE L, SMITH 


THE STANDARD TRUSTS COMPANY — 


Head Office - * - - 


346 Main Street, WINNIPEG. 


J. T. GORDON, Esaq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 


W. B. LUGSDIN, 
Sceretary-Treasurer. 


Authorized Capital .....sccsssseccceeses 


Subscribed and Fully Paid 
MNOUOR ic ccbecsivecsavcubecs 


WILLIAM HARVEY, B.L., 
Vice-President and Managing Director. 


eecesessees s+$l,000,000.00 
750,000.00 


Hotel AGG: ooasdcccccvsecebscccscncecccdvcesacccenccce SMEEEEE 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 


Insure your Estate against mismanagement and loss by making your Will appointing thig 
Company your Executor and Trustee. Will forms supplied free. All business of a trust 


nature transacted. 


f 


The intpartiality of the acts of a TRUST COMPANY and its freedom from improper 
influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 
CAPITAL ISSUED AND SUBSCRIBED ........cccecsccceccccssyecesse s+ $1,171,700.00 


PAID.UP CAPITAL AND RESERVE .........ccccccccscsecsecccececcce 


860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 
HEAD OFFICE: WINNIPEG. ; 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. McWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. 
Winnipeg, Man. ; 


TORONTO 


Reserve, $950,000. 
London, Eng. 


To Eastern Investors in British 
Columbia Property 


This Corporation’s New Branch Office in Vancouver is prepared to take 
charge of investments of all descriptions in British Columbia, manage pro- 


perties, make collections, sales, etc. 


A strong advisory board of well-known business men, an €xperienced manager 
and a well-organized office assure promptness and efficiency in handling fin- 


ancial agencies. 


THE TORONTO GENERAL TRUSTS 


CORPORATION 


Featherston Osler, K.C., D.C.L. 
General Manager ........-.-+--++e0+0+ Wee beh pahinpin ated & bed a . A. D. Langmuir 


HEAD OFFICE, TORONTO. z 
Bank of Ottawa Bldg., Vancouver 


OCTOBER SALES NOT PREVIOUSLY RECORDED. 
Oct. 17—Wallaceburg, s@hools, Canada Bond... 6% 15-yr. 5,000 


COMPANY 
G TORONTO _ “  38—Frankland S.D., Alta., Alberta School din aie 2,000 


vicloua REGINA CALGARY | RROEE sive ktnc tok suid os 5B sn choc eae Oe 
VANCOUVER EDMONTON | : “3 Total...:.- eeeeee secee ee -$7,000 


rain elevator at St. John. It will 
n initial eapacity of 500,000 bush- 
bd later on will be increased to 
100 bushels. 


102.46 


Vancouver Branch 


Tee eee ee eee eee eee eee ees) 
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NEWS OF SECURITIES 


Continuer. from page 5. 


amount of the bonds will be placed on 
the market, but that there will be a 
botius of common stoek offered with the 
bohds is certain. 

The Canada Stove & Furniture Co. 
Was a stove concern making stoves and 
heaters. At the beginning of the war it 
started to make shells. The company 
has within the last six months been 
capitalized at $7,500,000. It has re- 
cently obtained the rights for Canada 
of the A. B. Stove Company of Battle 
Creek, Michigan, and has bought up the 
Canadian rights to all patents both of 
the present and the future. It also has 
on hand large orders from the Montreal 
Light, Heat & Power, Quebee Railway, 
Light & Power, and the Ottawa Gas Co. 
for gas stoves. The A. B. stoves have 
hitherto been manufactured in Canada 
at a branch of the parent company in 
Maissonneuve, Montreal. 


DOMINION CANNERS. 
Industry Said to be in Serious Position 
Because of Shortage. 

It is reported in Montreal that Can- 
adian canning eoncerns—Dominion Can- 
ners being particularly mentioned—are 
finding that, owing to the shortage of 
this year’s pack, they may have to buy 


‘ back some of their own goods at ad- 


vaneed prices or import American sup- 
plies in order to fulfill contracts. 

The holding company representing 
practically all the eanners is badly over- 
sold. Opening prices laSt week were 


A Ais 


$2.15 a dozen for 212 Ib. tomatoes, as 
against about 95¢ for the 3 Ib. size a 
year ago. Contracts have already been 
made at priees ranging around $1.35, and 
delivery has beén made at even lower 
prices in some eases. The extent to 
which the larger distributors insist upon 
delivery will determine the outeome for 
the canners. The latter are now reported 
to be’ buying back their own product 
from wholesalers at prices around $1.50 
per dozen. The deficiency in supplies 
can be made up from the States, but only 
at prices which will undoubtedly greatly 
restrict consumption so that it is esti- 
mated that only about one-half the de- 
ficieney will be supplied. Supplies come 
largely from Maryland and prices laid 
down in Montreal are as follows: To- 
matoes, $2; peas, $1.75 to $2, according 
I to quality;. beans, $1.50 to $2; corn, 
. $1.75, 
Dominion Canners stock has recently 
‘been dull, with 20 as an asked price 
against 25 about the end of October. 


DOMINION BRIDGE. 

| The High Earnings of Subsidiaries 
Are a Feature. 
| Despite the Quebee Bridge disaster 
the annual report on December 31 will 
probably show high earnings for the 
year ending October 31, and possibly a 
new high record. 

The company has two prosperous sub- 
sidiaries:—Montreal Ammunition Com- 


ea : eh i" 


a ‘ind 


pany which is said to have earned 
enough to pay the 8 per cent. dividend 
and a 12 per cent. bonus on Bridge. 
And yet leave a surplus of several 
hundred thousand dollars:—also the 
Dominion Copper Products Company 
which has recently recéived large Bri- 
tish and French orders. There has been 
some increase in activity of bridge 
shares. 


HUDSON’S BAY COMPANY. 
Quarter and Half Year Show Material 
Improvement. 

Returns from land sales and receipts 
of the Hudson’s Bay Company for the 
quarter and half year ending with Sep- 
tember showed marked improvement 
over the corresponding periods of last 
year. In the three months 40,300 acres 
of farm land were sold at an average of 
slightly higher than $15 per acre, com- 
pared with 10,900 acres at a somewhat 
lower figure in the previous year; for 
six months the acreage was 85,426 acres, 
against 19,500 acres. Following are 
comparative returns: 

For the quarter— . 1916. 1915. 
Sales farm lands 
Saies town lots 
Receipts 

For the half-year— 

Sales farm lands .......+.. 275,000 
Sales town lots ‘ 
Receipts 


INTERNATIONAL ENGINEERING. 
No Prospect of Dividends, But Finagcial 
Position Improved. 

That there is no prospect of dividends 
this year on the shares of the Interna- 
tional Engineering Works is the state- 
ment made to THE FINANCIAL POST 
by G. F. Gyles, secretary and treasurer 
of the company. Mr. Gyles adds, how- 
ever, that the financial position of the 
company is being improved, and that ef- 
forts in this direction will consist 
largely in paying off the $500,000 of out- 
standing bonds. He estimates that earn- 
ings on present munitions contracts, in 
addition to the regular class of business, 
will show profits of from 20 per cent. to 
25 per cent. on the preference stock and 
from 10 per cent. to 15 per cent. on the 
common. In view of the prospect of the 


‘| necessity of going into the manufacture 
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’ C(OME cigarettes taste fine when they’re just 
lighted—but by the time they’re smoked 
half-way coe they begin to lose their 


goodness, They zo flat. 


NOT SO WITH MURADS 


One of the very greatest 
is that its 


things about a MURAD 


“LIFE” and FRESHNESS 
last down to the very end. 


As one enthusiastic MURAD smoker said: 


“A MURAD is perfection 
when you light it, and it 


gets better 


as you smoke it.” 


Every MURAD smoker knows how true this is. 


Everywhere - Why? 


ve en He of My g 
See ce ee 


4 i 
r ' ' | Bi 
WAM LA 


of new lines when the munitions demand 
ceases, however, the directors incline to: 
a conservative attitude. There was au- 
thorized $400,000 of 7 per cent. non- 
cumulative preferred and $1,100,000 of 
common, of which there is outstanding 
$400,000 of the preferred and $600,000 
of the common. The preferred has 
priority both as to dividends and assets. 


LOEW THEATRES. | 
Contract Let for New Vaudeville House 
in Montreal. 

The contract has been let to the Atlas 
Construction Co. of Montreal for the 
construction of the Loew Theatre in that 
city; according to the Montreal Gazette, 
and the ground is now being cleared. 
The cost Of the site and building will be 
$900,000, and the theatre is planned to 
seat 3,200 people. The enterprise was 
promoted by Mr. ¥. P. Birchall, who 
carried through to completion the To- 
ronto house, while Mr. George F. Dris- 
coll, formerly manager of the Orpheum 
Theatre here and afterwards the pro- 
ducer of stock for a season at His Ma- 
jesty’ s, was associated with Mr. Birchal! 
in the placing of the shares. Mr. Dris- 
coll is now organizing a chain of. mov- 
ing picture houses. 


MAPLE LEAF MILLING. 


.| Stock Showed Some Recession After 


Listing in Montreal. 

The listing of Maple Leaf Milling 
securities on the Montreal. Stock Ex- 
change was followed by a recession of a 
couple of points on the part of the eom- 
mon. This is not taken to indicate any 
change in the technical position of the 
company, which is making large returns 
on the present high markets for cereal 
products, but rather appears to be the 
result of moderate realizing following 
the recent strong upward movement. 


MOONEY BISCUIT CO. 
Arrangements Being Made to Have Con- 
- cern Wound Up. 

The Mooney Biscuit & Candy Com- 
pany, the liquidation of which oceurred 
early in August of this year, has now 
practically passed out of existence as 
far as any likelihood of active operations 
is concerned. The offices. in Montreal 
were closed on Wednesday last by order 
of the receiver, Maleolm H. Robinson. 
The receiver has charge of the plants of 
the company, ‘while the Bank of Mont- 
real is in possession of the stocks of 
goods and the book debts of the concern. 
THE FINANC ‘AL POS® is informed 
that there fs not the slightest likelihood 
of epiuiisies being resumed, and al- 
though the situation is not at present 
clear enough to permit of any definite 
plans it is thought that an effort will be 
made to dispose of what assets there: are 


realize a portion of the financial requixy- 
ments. 


NATIONAL STEEL CAR. 
Newly Listed Concern Has Huge Orders 
for Cars and Munitions. 

National. Steel Car Securities now 
appear on the Toronto stock exchange. 
The company was formed in 1912. It 
has a plant at Hamilton capable of man- 
ufacturing 7000 steel and wooden rail- 
way cars per annum. $2,000,000 of 
eommon stock has been issued together 
with $1,500,000 of 7 per cent. cumula- 
tive preferred. Net ‘earnings were $236,- 
052 in 1913, $6680 in 1914 and $737,871 
in 1915. No dividends were paid on 
preferred until April 1916, and on July 
1916. ‘Arréars amounted to 17% per 
ecent., even after 134 per cent. had been 
paid in April and July. 

Trading began in the unlisted section 
in Toronto in the spring of 1915. The 
common shares advanced from $10 to 
$55 in August. The preferred shares 
rose from 65 to 103. After November 
activity fell off and the shares have not 
been dealt in heavily during 1916 and 
prices fell to 25 for common and 80 for 
preferred. 

It is reported on good authority that 
the company has $8,000,000 of orders 
for steel cars chiefly for Europe and 
that it also has orders for munitions. 


- ONTARIO STEEL PRODUCTS. 
Common Stock Makes a New High 
Record. 

Ontario Stee] Products has been shar- 
ing in the general prosperity and the 
stock market movement. The common 
touched 45 on Tuesday a new high 
record. Arrears of dividends on the 
preferred stock are only 744 per cent. 
while earnings more than doubled in 
1916 over 1915. The bond interest is 
only $36,000, preferred dividends $43,- 
125 leaving a balance of $72,894 on the 
net earnings of 1916. 


RUSSELL MOTOR. 
Strong Movement of Common Stock 
This Week. 

A strong movement in Russell Motor 
common this week took the price to 90. 
This is taken not only to indicate that 
the recent good showing of the company 
on munitions oyders is being continued, 
but that the annual statement did not 
fully revea] the success of the operations 
during the last fiscal period. 


STEEL AND RADIATION. 
Company’s Position Helped by Better 
Building Conditions. 

Before the war Steel and Radiation 
had a business amounting to about $1,- 
200,000 a year. It takes about $750,000 
of business to carry overhead expenses, 
but in the first year of war the business 
amounted to only a little over $350,000 
with the gradual improvement in build- 
ing conditions however, the condition of 
the company is now considerably better. 


STEEL FOUNDRIES. 
Royal~ Securities Corporation Has Sold 
New Note Issue. 

Canadian Steel Foundries, Limited, 
has redeemed its issue of $1,000,000 par 
value one-year’ debentures notes, which 
matured on October 11th, 1916. 

The Royal Seeurities Comporation has 
purchased from Canadian Steel Foun- 
dries a new issue of $500,000 par value 
6 per cent. debenture notes, guaranteed 
as to principal and interest by Canadian 
Car & Foundry Company, maturing 
serially in equal amounts monthly, up to 
March, 1917, and announces that it has 
sold all the notes. 


SHERBROOKE RAILWAY. 
Increasing Demands for Power in East- 
ern Manufacturing Cities. 

Industrial activity at Sherbrooke eon- 
tinues witl®an increasing demand for 
electrical power for manufacturing pur- 
poses. It 13 estimated that the present 
time the supply is about 2,000 horse- 
power short of the demand. At the 
present time the city supply is being 
supplemented by about 1,300 h.p., 
secured from the Sherbrooke Railway & 
Power Company. Construction now go- 
ing. forward will increase the supply by 
2,000 h.p., but this will not be ready 
until spring. Steps are also being taken 
to secure 2,000 h.p. from the Shawinigan 
Company, but in this connection there 
are considerable delays owing to the 
necessity for the construction of a trans- 
mission system. In the meantime ne- 
gotiations are being conducted for the 
purchase of the plant at Two Miles 
Falls, and in connection, with, this pro- 
ject the figure of $900,000 is mentioned. 


The new Schumacher Gold Mines were 
shut down for the-past week owing te 
some trouble with the machinery. This 
has delayed shipments, but it is expect- 
ed that the mill will be im operation 


WE OWN AND OFFER : 


Price Brothers 


and Company: 


6% SHORT TERM 


NOTES 
1920-1921 


Direct obligation (secured) 
of one of the largest 
Canadian Produeers of 
News-print Paper and 
Lumber—Ample margin of 
Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION, Limited 


164 St. James Street Montreal, Que. 
King Street East Toronto 


CITY OF EDMONTON 
$5000 DEBENTURES 


Due April Ist, 1932° 
* PRICE TO YIELD 6% 


Interest payable half-yearly at Canadian _ 


ank of Commerce, Toronto. 


Full Particulars on Application. 


MacDonald, Bullock & Co. 


Toronto Stock Exchange Bldg. 
Phone Adel. 1700-1. 84 Bay St., Toronto 


AN INVESTMENT 
f MERIT 
We can a investors 7% Cumula- 
tive Preferred Participating Shares 


f 
“DOMINION LINENS LIMITED 


at par with a bonus of 20% in Com- 

mon Stock. 

—Preferred shares are preferred 
both as to assets and earnings, ne 
bonds being either authorized or 
issued. 

—Preferred shares rank equally ‘with 
Common after 7% is paid on Com- 
mon, 

—Both classes of shares backed by 
ddilar for dollar of tangible assets. 

—Unlimited market for Company’s 
output at profitable prices, Not 
dependent on war orders. 

—Preferred dividend being regularly 
paid and its continuity assured. 

—Efficient management and strong 
Board of Directors. 

Circular torwarded upon request. 


FERGUSON, SANSON & GRAHAM 


Investment Bankers, 
Toronto General Trusts Bldg., 
Torvato, Canada. 


Preferred 
Shares 


A purchase of industrial 
cumulative preferred 
shares of high standing 
Companies is the best 
form of investment 
yielding a high return. 
Safety and in many 
cases the promise of a 
mild increase in price 
can be obtained. 

We have compiled in letter 
form, information covering 
the best of these issues. We 


shall be pleased to send you 
this information on request. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 
Toronto - 


ESTABLISHED 1849 


BRADSTREET'S 


Offices —ae. oe Civilized 


We Present é a Record—.- 


Not a Prospectus. 


Reputation gained by years of. 
vigorous, conscientious and stc- 
ces eat work, 
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Hl : : At Fy Quotations of listed Securities on the Montreal and Toronto Stock Exchange, wtth prices at closing on Nov. 12 

: ANADIAN ‘ S O K in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active. 
Ee C ¥ (Reserve Funds, Profit and Loss’’ includeall Reserves except ‘“‘Depreciation.’’) 

E OWN AND OFFER: - : ‘ Ne eT a eee ee ee 


Capital Net Dividends 
Par Steck Reserve Profit oe 


tt Outstend- Fund and Loss Date 
e ro er S * ing 1912 1913 1914 1915 1916 


4866 666 198.175 #«797 + «+$8tl 8 7th Apr. “145. 150 +165 +645 +145 110% July 31 110 Sept. 8 145 
15.000.000 461.892 1570 10+1 10+2 1042 10-+2 ist Sept. % 5.46 Com 200 % 203 Jan. 24 153 Oct. 23 


iy 6.000.000 344.439 «=: 14. 05 1242 1242 12 3rd July ; EX seeded yeucbuaeutes 229) 220 Sept. 12 204 June 27 
C 0 m a > 3.000.000 175,821 14 14 12 8 Ist Sept. . MOMINGD ic oencs vd ccgsvecvspeceveyese ces ‘ 197 June 21 146% June 14 192 
; 0.622 13 28 9 lst Sept. ° Hochelaga.. .....++s00 eves saseaivecceses 14S July 11 147% .ceeee 
! 1,089.656 14 73 12 8 lst Aug. : Imperial .........66+ saterghaecucvenes aire 180 Jan. ¢ 
| 1,946, 42.791 8 44 7 1st Sept, % .... .Home Bank ..... eeovesssess skein esi ° ‘ ie vesoernn 
13 68 10 19 Ist Aug. ; 7) 150 Oct. 31 
a%, : 00 13 09 ll ll 3rd July. t Molsons 85 205 202 188 Oct 31 
SHORT TERM Rig 13 17 10+210+2 Ist Sept. Me 246 224 227 240% June 5 219 
© ‘ 100 900 813 16 66 7 s 8 Ist Aug. . : TSM. ecindoadh:tenakines 
s is 18 07 1403s 3rd July . >-- 266 251 265 257 = 261 dan. 12 254 "Oct.. 18 
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IGNORANCE OF NATIONAL BUSINESS 

O N this page we print in a communication from an Ameri- 

can reader an estimate of Canada’s internal trade. .This 
is the first time such figures have come to our attention. It is 
worth noting too that it is an estimate made by a resident of 
the United States and based upon American statisties. THE 
POST has made efforts to secure such information at Ottawa 
but without success. Our own Department of Trade and 
Commerce can give no figures of Canada’s internal business— 
can give no information of the output of our manufacturing 
mdustries. The only reliable guide to our national business 
obtainable at Ottawa is the report of imports and exports— 
and this ‘is compiled by both the Customs Department and 
the Department of Trade and Commerce with the result that 
the figures do not correspond and much confusion results. 
Otherwise the best that can be obtained as to industrial statis- 
ties is the census taken every ten years and a postal inquiry 
half way between. Trade information gathered every ten 
years—or even every five-years—only serves to mislead in a 
country developing so rapidly as Canada. 

It is about time that our department of Trade and Com- 


merce was able to tell us something about our business with 
ourselves. j 
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TORONTO ADMITS PUBLIC ‘OWNERSHIP 
INEFFICIENT, — 


I NDER private ownership and public supervision Toronto 

was a well-lighted city. To-day, under publie ownership 
it is one of the worst-lighted places on the Continent, and 
the citizens are beginning to awaken to the fact that in their 
anxiety to attack big business they have injured themselves. 
The officials of big business in this case were not blameless. 
They pursued exactly the same swell-headed methods which 
made Germany unpopular and which were the real eause of 
the war. With the Toronto Telegram looking for something 
to attack and Sir Adam Beck for some policy that would 
give“him political power and leadership, the citizens were 
easily stampeded to spectacular public ownership instead of 
sane public control, with the result, now frankly admitted, in 
the following news item from one of Toronto’s publie owner- 
ship papers :—— . 

Mr. George H. Gooderham, M.P.P., appeared before the com- 
mittee asking that a better lighting system be installed on Uni- 
versity avenue. He pointed out that the street was so poorly 
lighted that great danger existed. He said that at night it was 
almost impossible to drive an automobile with safety down Uni- 
versity avenue, and that the present condition was a menace to 
public safety. The matter was referred to the Property Com- 
missioner, who was instructed to confer with Manager Cousins 
of the Hydro-Electric and find out what the cost of an adequate 
lighting system would be. Commissioner Chisholm stated that a 
great improvement had been noticed since the lights had been 
raised two and one-half feet, but the members of the property 
committee were of the opinion that the present system was not at 
all as it should be for such an important roadway. 

To make matters more irritating to public ownership advo- 
cates the privately owned Toronto Electrie Light Company— 
chastened by experience—more considerate of its clients, is 
giving a better service and better value for the money paid 
than the publicly owned Hydro Electric. Sir Adam Beck saw 
the danger of this condition when he blurted out before a 
Legislative Committee that a publicly owned electric plant 
could not successfully compete with a privately owned car- 
poration in the same town. The city and province will have a 
rude awakening some day. Even now, thoughtful citizens 


are asking whether Sir Adam Beck, who is a born horseman, 


~ has not put some clever trade over them. 


SHUTTING OUT THE HEARST PAPERS. 


‘THE Post Office Department has forbidden’ the Hearst 

daily newspapers the use of the Canadian mails on the 
ground that they may stir up ill-feeling in Canada against 
the United States. This policy may ba to some extent, 
popular, but it is so short -sighted and the, possible results 
so likely to seriously injure Canada in the United States that 
we are quite sure it has not the sanction of the Government. 
Experience has shown that we must not expect good judg- 
ment or good business from Dr. Coulter, the present Director 
General of postal affairs: He is the man who some time ago 
ordered all letters and printed matter addressed to the news- 
papers of the country to be opened to prevent any pro-Ger- 
man information reaching the editors; at the same time allow- 
ing thousands of uncensored pro-German cireulars to go to 
the publie generally. 


The Hearst newspapers have practically no circulation 


cities earry them for the benefit of American travelers. On 
the other hand they are read by millions in the United States. 
They are sensational, but unusually well edited. The chief 
writer, Arthur Brisbane, is reputed to have a salary of 
$100,000 a year. Their financial and business articles are 
among the ablest on the Continent. The Hearst group of 
publications are undoubtedly the most powerful in the United 
States. They have been unfair to Canada and to the Empire. 
On the other hand they have paid for and published the 
work of some of the best British writers, presenting our side 
of the war situation. 

As we have several times pointed out in these columns 
it is very important for Canada at present, and particularly 
in the future, to be fairly, if not cordially, represented to the 
people of the United States. Sinée the war the great major- 
ity of the people and press of the United States, are far more 
friendly to us than we had ever dared to hope. If the Hearst 
papers have been unfair, they have, at least, not been per- 
sistently antagonistic, but this is where the short-sighted 
policy of our Deputy Postmaster-General is likely to place 
them. : 

We need United States friendship at present and we 
particularly need, in the future, their money to build up our 
towns and industries, and we want their citizens to settle on 
our vacant land. This is also to their advantage, because, no 
matter how high the tariffs we will trade increasingly to- 
gether. Then there are certain international problems, of 
the greatest importance, in which, it appears to us, Canada 
and the United States will have to work together. 

There is no doubt that the British and French Govern- 
ments are justified in punishing the Hearst’ cable service for 
breaking faith, but there is no reason why Canada should 
butt in, on entirely different grounds, and thus give ‘the 
Hearst editors and news gatherers an excuse for special un- 
friendliness to this country. On the other hand, as Mr. 
Hearst is a sane man, the wise policy would have been for us 
to invite him to Canada, make him acquainted with us and 
get our views, and us with his. It would probably be found 
that we are not so far apart. The matter is of such great 
importance that we commend it to the immediate considera- 
tion and investigation of our new Under-Secretary for 
Foreign Affairs, Hon. Hugh Clark, M.P., who is himself a 
good journalist and business man. If he thinks it to our 
interest to shut Hearst out, then by all means let us do so; 
but let us not leave so important a matter in the hands of so 
incompetent an official as the present Deputy Postmaster- 
General. 


HYDRO’S POOR JUSTIFICATION. 

IRECTING attention to the practical, matter-of-fact cir- 

cumstance that the repudiation by the Ontario legisla- 
ture of its contract with the power interests is having the 
effect of widermining provincial credit in England sends the 
Hydro press into such a state that its discussion of the sub- 
ject is, for the most part, so far from the point as to be 
almost ‘unintelligible. The contention of THE FINANCIAL 
POST and of the leading financial journals of England is 
that the Province of Ontario has actually broken a contract 
upon whieh investors depended for security. The Hydro 
press defends the province but does not openly admit the 
offence. 


With the cold evidence of this broken contract before them 
it is a poor consolation to British investors to read the empty 
assertions: ‘‘Old country investors can safely lend their 
money to Ontario. The Hydro Electric policy or the leader- 
ship of Adam Beck will never rob Old Country investors’’— 
as quoted from the Toronto Telegram. The ‘‘scrap of paper 
poliey’’ of Ontario’s legislators catMot be smoothed over by 
the vapid statements of editors straining to purge guilty 
consciences. Nor do the editors improve their position by 
referring to such eminent journals as the London Economist 
as ‘‘the blackmailing financial press of Great Britain.’’ 


The Hydro press may be able to justify the repudiation 
of the power contract in the eyes of some of the people to 
whom they are giving false ideas on the subject, but to 
pacify the investor whose rights have been disregarded, and 
to induce‘him to invest again in Ontario, is another matter. 
A fool‘and his money may be easily parted but the investor 
is seldom foolish enough to disregard obvious danger signals. 
We are not discussing the benefit of the Hydro System to 
the province—benefits which the future may prove to be of a 
very doubtful character — but the position of the in- 
vestor. The question of raising the money to carry out the 
project may appear a trifling detail to public ownership 
enthusiasts, but the fact remains that capital is required and 
that the opportunities for securing it on a favorable basis 
for this or other enterprises in the Province of Ontario are 
being materially reduced. 


EDITORIALS IN BRIEF. 


IF PAPER goes much higher, shoe manufacturers may not 
be able to use it for soles. 


AVIATION has become a popular and regular diversion of 
the munitions and paper stocks. 


TO THE saying that in time of peace we should prepare for 
war might be added that in time of war we should prepare 
for a period of depression. 

* * * 


‘IF ST. PAUL were alive to-day,’’ says John D. Rockefeller, 
‘*he would be a captain of industry.’’ But if he were a 


captain of industry he would hardly, in public opinion, be a 
saint. 


. 
* + * 


IF, AS Sir George Foster told the Empire Club at Toronto, 
Canada is sound asleep in the matter of preparing for after 
war trade, it would seem to be about time that the Depart- 
ment of Trade and Commerce started to play- the part of 
alarm clock. 
» = « * 

THE Commergial West (Minneapolis) commenting upon the 
possibilities of the commandeering of Canada’s wheat supply 
expresses the opinion that some action will be taken to pre- 
vent Canadian wheat going to the United States just as soon 
as foreign governments find that they have purchased cover- 


ing all the wheat the United States can possibly export. 


* 


THE INTERNAL TRADE 


OF CANADA 


Western Correspondent Presents Inter- 
esting Deduction of Our Business 
With Ourselves. 


The recent editorial under the head- 
ing ‘‘Our National Peril,’’ on this page, 
dealing with several phases of Canada’s 
foreign trade, and _ pointing out the 
necessity for keeping in sight the read- 
justments to follow in the wake of the 
war, has Mttracted the attention of-S. 


P. Panton, who offers some interesting 
information and deduction regarding 
the internal trade of the Dominion. Mr. 
Panton is a close student of Canadian 
finances and economics and his estimate 
of internal business gives food for 
thought. To the theories regarding our 
currency and financial systems we do 
not subscribe; to us they appear to be 
earefully reared but unhealthy offspring 
of the Bryan free silver agitation of 
the ’90’s, 


Editor FINANCIAL POST, 
Toronto, Ont. 
Dear Sir,— 

Your editorial, “Our National Peril,” of Oct. 
21, is interesting, and may lead people to 
think, : 

During the last few months the Minister of 
Trade and Commerce has had his attention 
directed to the vastly greater importance of 
internal trade, and while in England last July 
expressed his intention to give it consideration. 
Have you ever seen any attempted estimate of 
the internal trade of Canada? I haven't. 
Prior to the war the internal trade of the 
United States was estimated at $505,000,000,000, 
and the total foreign trade of $4,000,000,000 was 
barely four-fifths of 1% thereof. The estimate 
of internal trade was far short of the facts, 
being based largely on bank clearings, and 
taking no account of the vast aggregate of 
small cash transactinos between the people. 


Assuming that normally Canada’s foreign 
trade of a billion a year was 2% times the 
American proportion to internal trade, then 
the internal trade of Canada, when the pepole 
were Most prosperous, would have been possi- 
bly $50,000,000,000 a year. In a country of such 
unlimited natural wealth, with such a stalwart 
and intelligent people, that internal trade 
could be doubled, trebled, and increased in- 
definitely by bringing out the full efficiency 
of the people. Foreign trade would necessarily 
grow also, but it should always be regarded 
as a by-issue and not the main thing. Un- 
fortunately, Canadians have been taught that 
their existence and prosperity depend on what 
they produce for export, and their ability to 
produce is hampered by restrictions falsely 
declared necessary to maintain their credit 
abroad, They would be better off without any 
credit abroad. 


There is but one way to develop the full effi- 
ciency of a people, for fighting, or working, 
or both That is to supply them with an 
adequate volume of “The vitalizing force of 
industry.” ‘This is demonstrated in every 
country directly involved in the war, the 
imperative need of more and more small 
money having been quickly recognized and re- 
sponded to. If it is well to develop the full 
efficiency during war times, would it not be 
wise to do so at all times? 

If the large Dominion notes, comprising 
about seven-eighths of the total issue, were 
converted into $1 and $2 notes and paid into 
circulation, instead of all government pay- 
ments being made by cheque, there would be 
a rapid increase in internal activity with a 
corresponding decrease in bankruptcies, which 
are not compatible with cash business. If the 
insignificant silver coinage was multiplied by 
12, to equal the per capita of France and Hol- 
land; if the gold product of Canada was con- 
verted into money by paying for the bullion 
with gold certificates of small denominations, 
and the use of cash encouraged in every way 
possible, then Canada would come into her 
own. ‘There would be no more futile discus- 
sions of how to make Canadians produce more, 
and how to maintain the people after the war. 
There would be profitable occupation for all, 
as there always has been and always will be 
where there is adequate circulation of the 
vitalizing force. 

There would be no more doubt of a great 
immigration in future, as the high prosperity 
of Canada would draw multitudes of the right 
kind of people to build up a great and wealthy 
nation. You have the finest possible ground- 
work in the resources of the country and the 
character of the people. But under your most 
vicious credit system, with which solvency is 
incompatible, the progress of Canada must be 
slow and intermittent; your outlook is gloomy, 
full of doubt and trouble. Your bank officials 
last January gave reasons for expecting very 
hard times for years after the war. 

jThe process of elimination by which 15 of 
your banks have disappeared in ten years; by 
which the Montreal, Royal, and Commerce 
must continue to swallow other banks in the 
attempt to keep up with each other, indicates 
that before many years you will have but a 
few huge banks whose chief business will be 
dealings in, bonds. So the people must be 
induced to load themselves with more and 
more debts so as to keep up the supply of the 
stock-in-trade of the few big banks. 

You can hardly expect that condition to 
continue indefinitely. You must see that if 
Canada is to have a chance her banking and 
currency systems must be revolutionized, and 
the sooner it is done the less lost ground to 
recover. You will witness some revolutions 
on those lines in various European countriag 
in the near future, and almost certainly in 
Great Britain, which has been learning & 
salutary lesson in the great advantages to 
all the people of doing more cash and less 
credit business at home, and is realizing the 
absurdities of her old Bank Act of 1844. 


Yours truly, 
E S. P. PANTON, 
Billings, Montana, 
Oct. 31, 1916. 


CURRENT OPINION 


WHERE WILL IT END? 
The_ Review, Red Cliffe, Alberta. 

The Dominion Trades and Labor Congress 
which was in session in Toronto last week has 
gone on record as being in favor of the Do- 
minion Government taking control of the food 
prices in Canada. 

To the urban pepedation such a step would be 
very welcome at present time, but where 
would this end? : wae 


pat: 


Since the farmer, who is the 4 
most foodstuffs, might be hard hit by such 
legislation, would he, in turn, not be justified 
in asking the Government to regulate the price 
of farm implements and all other commodities 
which go to make up his requirements for pro- 
ducing those foodstuffs? What then? To regu- 
late the price of the farmers’ equipment might 
mean also to regulate the wages of men em- 


Ployed in the manufacture of them. This 


brings us back again to where we started—The 
Trades and Labor Congress. The Congress im 
passing the above resolution may be starting # 
movement which will lead up to a reduction im 
the wages of some of_its members. 


NEW HYDRO-ELECTRIC MODEL. 
(Electrical Industries) 

By a coincidence which ts not without some 
moral value, the report of the Toronto Hydro- 
Electric System reaches us at the same time 
as the two reports from Committees concerned 
in the development of interconnection of supply 
undertaking in Great Britain. Behind all our 
schemes of development looms the difficulty of 
control ; and in spite of the soothing arguments 
which Mr. Williams puts forward in our cor- 
respondence columns this week, there is a per- 
sistent suspicion in many quarters of the Public 
Board which is to have control of the destinies 
of national electricity supply. The fear is, 
briefly, that no matter how carefully the func- 
tions of the Board are defined, it will be im- 
possible to prevent their extension beyond the 
limits of encouraging private enterprise to the 
maximum extent. Boards of this type become 
ambitious; and if Parliamentary feeling is in 
favour of State initiative in electricity supply, 
there will be a tendency to develop towards the 
model of the Hydro-Electric Commission of 
Ontario. 


The Toronto Hydro-Electric System is a part 
of the Commission’s activities; and the report 
claims that it has been of enormous public bene- 
fit—although, as a matter of course, nothing 
is said about the peculiar features which have 
recently -been the subject of correspondence in 
Canadian and British journals. The Commis- 
stoners claim that ‘their investment in repro- 
ductive enterprises in the Dominion means @ 
strengthening of the competing power and # 
substantial addition to the productive capacity 
and to the annual income of the “country.’”” 
“Strengthening of the competing power” is am 
euphemism for the slow destruction of the pri- 
vate enterprises with which the Commissior 
entered into competition, using all the power 
granted by Government influence and by self- 
granted freedom from legal process to cripple 
the existing joint-stock undertakings. With ad- 

,; vantages of this kind, and with complete in- 
difference to good faith and the interests of pri- 
vate capital, it has not been difficult for the 
Commission, using: public money, to cut rates 
and otherwise give the appearance of essential 
superiority over private enterprise. Therefore 
the Commissioners claim that “they have de- 

' monstrated that municipal,ownership can, un- 
der wise guidance, notwithstanding prejudice 
to the contrary, be successfully applied to great 
public utilities.” This ownership, it must be 
remembered, is in direct and totally unfair 
competition with established private enterprises 
which are now denied the legal protection of the 
powers under which they were built up.. The 
manner in which the political powers have 
“run” the Commission is a phenomenon full of 
menace to Ontario and of warning to all en- 
gineers who imagine that a common denomina- 
tor can be found for Parliamentary control 
and freedom of enterprise. 


THE AFTER-EFFECT OF HIGH PRICES. 
(The Statist) 

There is probably nothing more obscure in 
economics than the working out of the effects 
of a long period of ‘high prices, but 
as a general rule it is fairly clear 
that we cannot pass through such a 
period without being compelled afterwards 
to submit to times of great depression 
and national poverty. This outcome has always 
been apparent when the causes of high prices 
have been world-wide commercial and industrial 
activity and an excess of speculation. Observers 
of the economic world usually reckon that three 
years of boom result in from five to seven years 
of depression, while the period of depression 
prepares the way for another boom. Our pre- 
sent concern, however, is not with the effect of 
high prices caused by a world boom in trade, 


but the influence of the same kind of price-list ~ 


caused by war, and it does not follow that the 
after-effect will be identical. The question of 
interest to the commercial world is whether 
this effect will be lessened or increased by the 
differing fundamental cause of the rise. 


There are people, some of whom should surely 
know better, who talk about corners, and 
greedy middlemen, and speculators, and pro- 
fiteers as the cause of the general rise in the 
price of everything that we buy or sell, eat or 
drink, wear or waste. The root cause of the 
movement is clearly the transformation through- 
out the civilized world of the millions of pro- 
ducers into consumers, this process having de- 
veloped upon a scale which has never been 
witnessed before. This being so we are brought 
to the essential difference between high prices 
as a result of a boom and high prices as a 
result of war. The former leads to an imme- 
diate increase in the output of every sort of 
commodity, while the demand for these same 
commodities is constantly being reduced by 
the prices required for them. The latter causes 
a decrease of every sort of commodity, while 
the demand is not checked so long as the War 
is in progress. So far the position is clear 
enough; but it is not so easy to get a strictly 
defined idea of what is likely to happen when 
the cause of the high prices is suddenly re- 
moved, and many pepole are anxiously asking 
questions on this point. 


One main factor is the degree to which the 
world will be content to repair the enormous 
waste and damage caused by the War. It is 
always possible that an impoverished world may 
be satisfied to do without a good many things 
which have hitherto been thought practically 
indispensable, or, in other words, that we shall 
all live more simply and the calls under former 
conditions will be less insistent. Another main 
factor is the degree of success achieved by the 
efforts throughout the warring world to bring 
some 30 or 40 millions of men back to the paths 
of peaceful production. It is quite certain that 
a large proportion of the normal output of 
these men will be lost for ever. In our own 
country we fully believe that the Army can 
never again be allowed to stand at the pre- 
War level, and the increased withdrawal of 
men from productive employment will be a 
factor. Posibly the men killed and hopelessly 
incapacitated should be taken as only a minor 
element in the calculation, although their num- 
bers will not be small. A third main factor 
will be the reduced purchasing power of all the 
nations actually engaged in the War. To some 
extent this may be compensated for by the 
great increase in the purchasing power of some 
of the neutrals, more particularly the United 
States; but that country bas still\a long way 
to go in the direction of self-development and 
exploitation, and a good deal of its increased 


power there will be absorbed in 
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Public Ownership and the 


Hydro-Electric Commission 


Tenth Objection: The Absence in the Management of a Properly Constituted 
- Board of Directors—Political Campaign Against Joint-Stock 
Enterprise is Against Public Interest. 


By Professor James Mavor, Ph.D., Professor of Political Economy in the University of 
Toronto; Author of “The Economic History of Russia,” “Applied Economics,” etc. 


TWELFTH ARTICLE of a series indicated 
by the title. It has been pointed out in pre- 
vious articles that public ownership of 
utilities means the bureaucratic administra- 
tion of industrial enterprises for political 
ends, the manipulation of the popular mind 
by political opportunists, the endangering of 
the value of public investments, the increase 
of political power with an absence of im- 
partial authority, a lack of economy in man- 
agement, the employment of officials by 
political favoritism, the creation of a mono- 
poly as to charges, a lack of continuity in 
dealing with the enterprise, a tendency to 
disregayd the factors of economy and skilful 
management to overman the enterprise and 
to arbitrarily the price of service with- 
out considering technical conditions and to 
bring about frequent crises in the project’s 
affairs by the unsoundness of the methods em- 
ployed. 

This article is a continuation of the tenth 
objection—the absence of a properly conati- 
tuted board of directors—and emphasizes the 
political influence in the higher offices con- 
trolling public utilities. 


In those the successfu 
conduct of which requires not merely 
technical knowledge of a business but 
capacity for considering dispassionate- 
ly and determining promptly matters of 
industrial policy, the politician is con- 
spicuously out of place. So also he is 
out of place in those enterprises, the 
successful conduct of which requires a 
knowledge of finance and experience in 
the practice of it. 

The board of directors of any indus- 
organization which does _ not 
keep steadily in view the continuity of 
the enterprise would be faithless to the 
trust which has been placed in it by the 
proprietors. The political committee is 
in a different position. An adverse vote 
of the legislature might suddenly throw 
the committee out of power, no matter 
how successfully it might have conduct- 
ed the enterprise in which it was par- 
ticularly interested. 


The Political Influence. 


The political committee has, therefore 
no inducement to secure continuity. The 
conduct of the enterprise must be such 
as to contribute towards the mainten- 
ance of political power in the hands of 
the party which has appointed it, and 
other and more permanent interests 
must be sacrificed for that. This atti- 
tude necessarily influences decisions up- 
on what ought to be purely technical 
questions, viz., the fixation of rates for 
service and the appropriation of depre- 
ciation and sinking funds. 

From the point of view of the tech- 
nical management of an industrial en- 
terprise the absence of a skilled board i: 
a great disadvantage. The success of 
the enterprise may be compromised by 
a decision on political grounds of which 
the technical management may wholly 
disapprove. Thus, for example, a rate 
for a service may be determined by a 
political committee against technical 
advice and with the full knowledge that 
the permanence of the service might be 
compromised. Again, also technical 
managers quite competent for the exer- 
cise of their p» per functions are not 
unusually unable to determine questions 
of general industrial policy. In the state 
service they generally look in vain to 
their committee of management or com- 
mission for guidance. 

° 


enterprises 


Experienced Directors Necessary. 


Not unusually when propagandists of 
*‘public ownership’’ are demonstrating 
its advantages on the platform, they 
make much of the circumstance that a 
great saving must be effected by the 
elimination of the ‘‘ headquarters staff’’ 
or of an expensive board of directors. 
This plea was as matter of fact made 
for example when the Manitoba Govern- 
ment Telephones were projected. In 
that case the headquarters staff was dis- 
pensed with and the consequences were 
disastrous. 


In so highly complicated a business as 
the supply of electrical power and the 
administration of radial railways, some 

‘thing more is necessary than the em- 
ployment of technical assistance in the 
The superior direction 
especially in large questions of policy 
must reside in the board under what 
ever name it may be called, and unless 
this board is thoroughly experienced in 
the business enormous losses may read- 
ily be ineurred in a very short period. 
Such faults of management occur no 
enterprises 
conducted on the voluntary principle; 
but state and municipal enterprises are 
and frequently 
subject to these faults of management 
for the simple reason, that the managers 


have something else to think about than finance Russia, France, and Italy. The 


narrow sense. 


doubt in some _ industrial 


much more certainly 


the mere conduct of the business, viz., 
the political effect. 

It is matter of experience in cases 
where an industrial enterprise is con- 
ducted by a political committee, that it 
is extremely difficult for the technical 
management to secure the attention of 
the committee. The members of the com- 
mittee through indolence or lack of 
mental capacity are found habitually to 
neglect their duties upon it, especially if 
aa often happens they receive no special 
remuneration for the work. They refuse 
or neglect to read the reports which are 
submitted to their judgment, and in gen- 
eral avoid the performance of the dutics 
they are supposed to discharge. This 
might not be the ease in an ideal society ; 
but it is well known to be the case in 
ours. 

(To be continued.) 
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HOW BRITAIN IS MEET- 


ING DEBTS 
The War Loans Have Been Very Largely 
Taken Up By Her Own 
People. 


In Great Britain there has been going 
on a considerable controversy over the 
financial effects of the war. F. W. 
Herst, formerly editor of the London 
Economist, is especially pessimistic and 
hopes for an early peace. He is appre- 
hensive about the rapid inerease in 
Great Britain’s national war debt. On 
this point it is important to remember 
that European countries are for the 
most part paying for the war them- 
selves. This is proven by the following 
estimate of trade of the Allies with the 
United States:— 

Up to date Gr. Britain, France, 

Italy and Russian have bought 

from the United States merch- 


andise to the value of, say.... $5,575,000,000 
In that same period the United 

States has bought from Great 

Britain, France, Italy and 

Russia merchandise to the 

value of ,say 975,000,000 


& 


’ 


The balance in favor of the U.S. 
is ..+ $4,600,000,000 
On account of this balance the 
U.S. received the following things, 
namely: 
Stocks and bonds of American 
corporations from foreign 
holders . $2,500,000,000 
The promissory notes of Great 
Britain, France, Italy and 


Gold 


coeceseseee ceacseeeseeee $3,475,000,000 


The fact of the matter is that Great 
Britain is not nearly so heavily indebt- 
ed to other countries as people gener- 
ally suppose. The war debts of the 
national Government have indeed been 
greatly increased, but they have been 
purehased to a wonderful extent by her 
own people. The nation at large is not 
much poorer than before the war began. 
What is the Government’s debt, repre- 
sents the wealth of private individuals. 
Moreover, Great Britain has helped to 


675,000,000 


failure to recognize these facts has 
brought Mr. Herst into economic fallacy, 
eaid a Toronto banker to THE POST. 
You can’t ruin a country that buys her 
own war loans. You may re-distribute 
the wealth of the country, but the coun- 
try at large will not be poorer provided 
of course, other things are not sold in 
too great quantities. 


WHAT WE HAVE TO OFFER THE 
U.S. SETTLER. 


Continued from page 3. 


he has been accustomed to pay. Some of his 
supplies and clothing also. If the differences 
are not great he will set these down to the 
greater @istance from producing § centres. 
Otherwise he will be puzzied. 

4. He will find that conditions for getting 
credit are different from those he has been 
accustomed to; but that men of good charac- 
ter are able to borrow from the Chartered 
Banks at eight per cent. He will also find 
that the rates on mortgage loans are about 
eight per cent. If he comes from a well- 
established mixed farming and dairying State 
he will have been accustomed to lower rates 
than those; but if he has come from a grain- 
raising State the rates will not seem prohibi- 
tive—unless in the meantime the U. S. Federal 
Loan Board shall have set lower rates in 
motion. 

5. He will find that the availability of a 
market for his grain is good, and that the 
process of marketing is highly developed and 
well controlled by our Board of Grain Com-,_ 


‘November Bond Offerings 


Unquestioned safety of principal 


characterize Canadian Government and Municipal Bonds. 


and an attractive income return 
The fol- 


lowing High-grade Bonds are a few of those we can offer at the 


present time: 


Dominion of Canada 
Province of Quebec 

Province of Ontario 
Province of Nova Scotia 
Province of Alberta 
Province of Saskatchewan 
Proving of British Columbia 
County of Lincoln 

County of Lanark 


City of Toronto 

City of Montreal Protestant 
School Commission. 

Greater Winnipeg Water District 

City of Victoria Ss 

City of Kitchener 

Town of Preston 

City of Regina 

City of St. Boniface 


Write for full particulars. 


Wood, Gundy & Company 


Canadian Pacific 
Montreal 


facturers, who are wise and far-seeing, 
are contemplating the sale of a greater 
part of their productions by export. But 
the man in the street reminds himself 
that our farmers are our biggest manu- 
facturers, and that their export business 
forms by far the greatest part of their 
trade and market. 


The farming interest in the West calls 
for straight free-trade, for they have to 
sell their products on their merits on the 
various markets. of the world, and 
against the world’s Various tariffs. The 
manufacturing interest in the East on 
the other hand, and the milling interests, 
eall with a potent voice for protection. 
The national interest;—and that is the 
interest of the man on the street, your 
interest and my interest—cal!s for a fair 
and reasonable adjustment, with due re- 
gard to the fact that unless such adjust- 
ment is arrived at, our established agri- 
eulturalists will not be fully successful, 
and that so mueh the less encouragement 
will be given -to probable immigrant 
farmers. For it would be idle to look for 
a continuance of the present high prices 


. for grain after the war, and the markets 


—The Vancouver Province. 


missioners. He will find, however, that he 
practically must sell in Canada, or for export 
to a tariff-free market; and that wheat sent 
from Canada to the United States is subject 
to a duty of ten cents per bushel. He Will 
find that the grades are different from those 
that he has been accustomed to, but that 
these grades are fixed by Government inspec- 
tion, and that there is an excellent system of 
check and appeal. 

As to markets for live stock, he will find 
that there are markets in many places in 
Western Canada, and in Eastern Canada; and 
also that he is free to ship to the United 
States without paying any duty on live cattle, 
sheep and hogs. 


Let us now shortly review the whole 
position for our own satisfaction. 

As to the prices of unoceupied lands. 
Suggestions are being made from various 
quarters that this should be dealt with 
on a national basis; and that unoecupied 
lands should be expropriated from their 
owners and made available for settle- 
ment; but no authoritative voice from 
the Government has made itself heard; 
nor has the public heard what views 
have been developed on this subject 
through the Economie and Development 
Commission, since the Commission took 


will revert to pre-war prices; so that the 
Western farmers’ welfare calls for the 


Toronto 


Railway Building 
New York 


, 
fullest and most careful consideration. 

“There was a sufficient interval for a 
national] stocktaking during the depres- 
sion of 1913-14, and before the war ord- 
ers began to affect the situation, to -en- 
able us all to see that the welfare of the 
whole Dominion, in norma! times, must 
always be vitally concerned in the sue- 
cess of Western agriculture. It would 
seem that nothing less than a continuous 
investigation and hearings by such, an 
impartial tribunal as_ has lately been 
suggested by G. Frank Beer; and that 
followed by recommendations from the 
tribunal, based on facts so laid before 
the publie that they can be understood, 
will satisfy the people of Canada. We 
hear arguments ‘‘pro’’ tariff conditions 
from the manufacturer, and ‘‘eon’’ from 
the farming community; and the only in- 
terpreters the general public has had 
hitherto have been politicians, They 
have displayed an ability so to deal with 
the subject in accordance with the exi- 
gencies of the situatién that at the only 
time the man on the street i3 recognized, 
that is during an eleetion, he is charm- 
ed for the moment into a state of in- 
anity or inanition. 


Lethbridge, Alberta, Oct. 5, 1916. 


PERSONAL 


CHARLES M. SCHWAB, chairman of Beth- 
lehem Steel Corporation, has just ordered a new 
private car from Pullman Co. The car Mr. 
Schwab has been using until now the most 


Pullman Co. 
The new 12-wheel palace, surpassing its pre- 
decessor in its luxurious appointments, dec- 
orations, hangings and equipment, is believed 
to have cost nearly $60,000. 


COLONEL SWEET is recovering from a very 
severe abdominal operation, which almost | 
proved fatal. He is now assistant manager of | 
Hotel Traymore, Atlantic City, and will be re- 
membered by the financiers and business men 
of twenty years ago, as manager of the Wind- 
sor in Montreal in the days when it was the 
gathering place of the leading politicians and 
financiers of Canada. 


DR, C. N. BELL, who has egiened from the 


secretaryship of the Winnipeg Grain Exchange, 
leaves that office after thirty years’ of service. 
Dr. Bell will, however, remain secretary of 
the Survey board and secretary of the Grain | 
xchange building. Dr. McGill, the chairman 
of the Dominion Grain commission is men- 
tioned as successor to the exchange secretary- 
O. R. ROWLEY, present chief inspector of 
the Bank of British North America, has been 
appointed by the Board of Directors as suc- | 
cessor to H. A. Harvey, superintendent of | 
Nastern branches. Mr. Rowley, who is a Nova 
Scotian, was for three years in the service of | 
the Merchants Bank of Canada, but in June, 
1889, joined the Bank of British North Ameri- 
ca, Montreal. He served in various capacities 
in all the most important Branches in Eastern | 
Canada as well as in the New York Agenty, | 
and in December, 1902, was made inspector of 





the matter of colonization and immigra- 
tion under advisement a year ago. I: 
the meantime, such lands as are beine 
marketed are finding buyers by ‘‘supply 
and demand;’’ and by the push of sales- 
men and owners. 

Incidentally, the question of some of 
the large and very very sparsely popu- 
lated Indian Reserves, in fertile country, 
with excellent transportation facilities 
available, is due to receive attention; for 
instance there is a Reserve close to 
Lethbridge containing 350,000 acres, 
with railways on three sides of its area. 
the greater part of which is splendid 
agricultural land. The human race is 4 
going concern, and the present day In- 
dian is one of its wasting assets; and 
the doctrine of potential beneficial use 
ealls for observance here, as well as in 
the case of other lands withheld from 
settlement. 

As to the Tariff. 


The question of how our tariff affects 
the welfare of our western farming com- 
munity would seem, to those of us who 
are neither farmers nor manufacturers, 
to require investigation. The man- in 
the street is puzzled to know whether 
the country’s interest as a whole is re- 
ceiving just consideration, manu- 


¥ 


branch returns. In December, 1912, he was ap- 
pointed chief inspector of-the Bank, which 


position he now vacates for the important one | 


of superintendent of Eastern branches, 
DUNCAN McINTYRE, vice-president of Me- 


Intyre Son and Company, and president of | 
E. A. Small and Co., of Montreal, whose death | 
took place in that city on Sunday last, was | 
one of the best known business men in Mont- | 


real and one whose loss will be felt by a large 
number of friends in business, social and 
philanthropic circles. He was born in Wdin- 
burgh in 1866 during the temporary residence 
of his parents there and came to Montreal 
shortly afterward. He was educated in the 
latter place and as a young man entered the 
employ of his father in the firm with which he 
has been actively connected ever since. One 
of his chief claims to distinction lies in the 
fact that he was*one of the syndicate that 


jend of this month. 
i with the Bank of British North America has 


| John, N.B. 





built the C.P.R. He took no active part in 
ploitics but was keenly interested in civic 


| betterment and other matters of a similar 
| hature. 
“expensive piece of rolling stock ever built ky | 


‘ xi y $45,000. | 
It cost approximately 7 ,}of Eastern Branches for the Bank of British 


H. A. HARVEY, at present Superintendent 


North America, will retire-on pension at the 
Mr. Harvey’s connection 


extended over a period of 43 years. He began 
his banking career with the National Bank of 
Scotland, Limited, and joined the Bank of 
sritish North America in 1873 at Toronto. 


| After subsequent experience in Montreal, Que- 
| bee, St. John and Ottawa, he was transferred 


to the London,. England, office as accountant. 


| In 1889 he was appointed manager at Kings- 


ton, and the following. year manager at St. 
In 1900 Mr. Harvey after some ex- 
perience in the New York office of the Bank, 
was made manager of the Bank’s office in 
London, Eng. At the end of 1901 he returned 
to Canada and was appointed manager of the 
Ottawa branch. In 1912 the enlarging inter- 
ests of the Bank made necessary the creation 
of the new position of superintendent of East- 
ern branches, with headquarters in Montreal, 
and Mr, Harvey was selected as its first occu- 
pant. 


CAPTAIN JOHN F. CAHAN, son of C. H. 
Cahan, the well-Known Montreal barrister and 
financier, was recently brought to New York 
from England, suffering from serious injuries 
sustained in France. Of his arrival on the 
Philadelphia, the New York Sun said: “A 
passenger who attracted the sympathies of 
bis fellow-travelers was Captain John F, Cahan 
of the Canadian Pioneer Battalion Engineers, 
who was shot through the spine with shrap- 


j nel from a nine-inch shell on Sept. 15 while 


leading his men in an attack on a Germar 
trench near Combles. He was accompanied by 


| his father, C. H. Cahan, of Montreal, two 


trained nurses and Dr. BE. W. Archibald, who 
went over with Mr. Caban te bring him back. 
Captain Cahan was very cheerful, although he 
suffered great pnin at times after the shrapnel 
had been removed. He remained in his state- 
room, lying on a water bed, and was carried 
ashore on a stretcher to an ambulance sent 
from a private hospital, where hé will remain 
for some time before going on to his home in 
Montreal. Mr. Cahan, the father, appeared to 
he bowed down with sorrow. He has lost two 
of his sons in the war, and his wife recently 
died of grief. The wounded Captain, who is 
only 28 years old, is the only son he has left, 
and Mr. Cahan said he intended to spend his 
wealth in trying to save his life.” 


DOMESTIC WAR LOANS 


We are pleased to quote most favor- 


able rates either 


for buying or for 


selling the old or the new War Loan. 
(Tel phone Main 3370) 


R. A.D 


ALY & CO. 


’ Bank of Nova Scotia Building 
TORONTO. 





Praise in High Places — 
Under Oath 


William Fitzgerald, Dominion Superintendent of 
Insurance, when examined by the Royal Commission 
on Insurance, March 15th, 1906, made, under oath, a 
declaration regarding the London Life Insurance 
Company, which should be known to everyone. 


It had happened on one occasion that the Invest- 
ments of the London Life Insurance Company had 
not been inspected for a year. When asked to ex- 
plain, the Superintendent declared: 

‘‘T say with reference to that company, it is an 
entirely safe transaction to let them go.’’ 


The Superintendent knew from frequent examina- 
tions that our investments are ‘‘Good as Gold.’’ 


It will be an entirely safe transaction for you to 
- put on one of our ‘‘Good as Gold’’ Policies. 


ZA 


Local Offices All Over Canada. 


The London Life 


Insurance Company 
London : Ontario : Canada 


' Protection —Savings — Investment. 


“3 in 1.°—All the three features of savings, protection and investment 

are combined in the participating endowment policies issued by The 
£ Cc da. 

sees a would save little or nothing under any other system 

have succeeded with the help of an endowment policy in securing ‘“‘the 

first thousand.” 


Investment.—No other security is more safe than a Mutual Life endow- 
ment policy, and as to profit these policies return from $120 to $210 for 
every hundred invested in them, in addition to the protection afforded. 

Protection.—In addition to the savings and investment features, the home 
of the policyholder is absolutely protected throughout the endowment 


term for the amount of the contract—which is therefore the best security 
a man can hold. 


B.C. FIRE LOSSES 
DUE TO PREVENT- 
ABLE CAUSES 


In Most Cases Fires Have 
Been of Avoidable 
. Origin. 


OTHER INTERESTING STATISTICS 


In All 114 Companies are Operating in 
the Province — Seven Companies 


Ceased Business During the 
Year. 


A report of the Superintendent of In- 
surance has just been issued by the 
Province of British Columbia, giving 
some valuable information on the opera- 
tion and business of insurance com- 
panies for last year. 


At the end‘ of 1915 there were 114 
companies licensed to transact the busi- 
ness of fire insurance on B.C., 83 under 
Dominion licenses, and 31 under pro- 


vincial. Seven companies ceased busi- 


ness during the year.. 
One, the Germania Fire Insurance Co., 
operating under a Dominion license, 


owed the war as the cause, while others 


were absorbed by other insurance com- 


panies. At the same time four new com- 
panies with Dominion licenses, and one 
with a provincial license began business. 


The net losses paid by the fire insur- 


ance companies for.the past three years 


are as follows: 1913, $1,043,254; 1914, 
$1,542,845; 1915, $1,311,370. The only 
large fires in unorganized districts were 
mifl fires. Thirty-three fires of alleged 


increase of 14, aid in addition now has 
$75,000 worth of fire apparatus and $70,- 
000 worth of alarm system — which 
should be suffi¢ient increase in protee- 
tion to cover the additional risks. 
After lengthy di8eugsion of all the 
matters involved the civie committee 
Was assured that the underwriters will 
prepare necessary information desired 
upon the question of rates and other 
matters and will present such to the 
eommittee before the end of the month. 


AUTOMOBILE INSURANCE. 


A. M. M. Kirkpatrick, president of 
the Canadian Association of Automo- 
bile Underwriters, explained to the Fire 
Insurance Commission in Toronto this 
week, that the insurance generally pre- 
ferred by automobile clients was of the 
nature of marine insurance, covering 
the insured against hazards by fire, 
theft and transportation, not only in this 


province, but also in the United States 
and in coastwise transportation. Leg- 


islation on this class of insurance in 
this province might be dangerous, as by 
placing local restrictions on general in- 
Surance it might drive the man seeking 


insurance to take it out of the province 
where restrictions did not hamper him. 


OPPOSITION TO ARMY MEDICAL 
REORGANIZATION. 
Coutinued from page 1. 

Medical Service waited on the Minister 
of Militia, 
‘General Hughes,’’ he said, ‘if any- 


thing is done to throw discredit on the 
work of the Medical Service as a result 
of this inspection, one hundred Can- 


adian medical officers will at once re- 
sign,” 

‘*Very well,’’ said Sir Sam, ‘‘give me 
their nanfes. If they intend to resign it 


had better be at once. Are you one of 
them ?’’ z 


-— tlon over 
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Low-Priced 
Life Insurance 


Some people do not yet know that e 
from a Canadian Company—with | P 
all its funds invested in Canada | 
and making for the country’s de- 
velopment—they may obtain Life 
Insurance at lower cost than in 
any other Company. 


Many, on the other hand, DO know, 
and that is the reason for the fé: 
markable growth of 
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THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


‘“Why—no,”’ replied the official, 
WATERLOO oe 


‘‘That’s well. I want that list at 
onee,’’ 

The list was never presented. And to 
date no resignations have been handed 
in, 


suspicious origin were reported to the 


department and investigated, and three 
convictions followed for arson, but the 
majority of the fires shows that the fire 
waste is due almost entirely to prevent- 
able causes, a large number being caused 


British Colonial Fire Insurance Company 


2 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada, 


eo 
APPLICATION FOR AGENCIES INVITED. 


THE 


Independent Order of Foresters 


Policies issued’ by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 


Policies issued from $500 to $5,000. 


42 Million 
Insurance War davtnae eontalhen and Dollars 
. Literature, apply to 


4 
FRED J. DARCH, 8.8., E. G. STEVENSON, S.C.R., Temple Building, TORONTO 


Total 
Benefits 


Paid 


Furnishes 
A Complete 
System of 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyholders, have achieved for the Sun Life of 
Canada a phenomenal growth. : 


by sparks falling on shingle roofs, The 


| greatest list was caused by defective 


chimney and stove connections. 

The importance of fire prevention and 
the elimination thereby of fire waste is 
beginning to be recognized. The City 
of Victoria had a ‘‘Clean-up Day’’ in 
1915, and June, 1916. The ecivie auth- 
orities assisted by making special ar- 
rangements with its garbage department 
for the removal of all rubbish and waste 
material collected by citizens from their 
premises and outside the fire limits 


citizens were allowed by the fire depart- 
ment during’ a stated period to destroy 
rubbish by fire without formal permit. 
Tke promoters hope that next year, with 
more systematic preparation, more may 
be accomplished from an educational 
standpoint and that there may be more 
widespread interest on the part of 
citizens. It is hoped that this idea will 
spread to other eities. 


The lists of licensed companies, state- 
ments of assets and liabilities, receipts 
and expenditures of Provincial licensees, 
and statements of business transacted as 
furnished by the companies, together 
with tabulations of information contain- 
ed therein, appear in this report. 


INSURANCE BY BRAILLE. 

A. G.. Vilts, a. blinded hero of the 
Princess Pats, having enlisted at Cal- 
gary, has become an insurance agent in 
Toronto. He represents the Imperial 
Life Assurance Company. Guided by a 
boy, he goes from place to place in the 
city, and everywhere when his history 
and affliction become known he meets 
with a sympathetic reception. Pathetic 
in the extreme to those who ean ‘ee, is 
the insurance rate book he carries. It 
was prepared by himself for his own wse 
on a Braille machine, which writes char- 
acters for the blind. His birthplace was 
in Digby, N.S. 


VANCOUVER’S PROTECTION. 
Underwriters Preparing Information 
About Rates and Protection. 

In reply to an argument by the Board 
of Fire Underwriters of Vancouver, that 
the fire service was undermanned, Ald. 


The report presented by Colonel Brues 
1g now so well known that any further 
elaboration on the facts brought to light 
is unnecessary. It is safe to say, how- 
ever, that it came as a distinct eye- 


opener to the Government. It was at 
once shown f> General. Jones, who pre- 
sented an interim report, in which; it is 
understood, he concurred in the recom- 
mendations that had been’ made. 

Further corroboration of the report 
continues to crop out in all quarters. 
One prominent Canadian woman who 
had become interested in a private hos- 
pital established in an English castle, 
found that it was being run so disgrace- 
fully that she protested to the heads of 
the service and had it closed. This is 
just one incident of many, which show 
how unsatisfactory conditions were once 
the centralized control ofthe service 
was relaxed to give scope to the aetivi- 
ties of patriotic but over-zealous women. 
It is a fact that many of them are still 
fighting strenuously the placing of the 
service on a business basis. THE POST 
has taken this matter up ,because under 
the old system millions of unnecessary 
expense have been ineurred for which 
practically every reader will have to pay 
hundreds of dollarg in taxation in the 
years t6 come. It ee vital interest to 
every one of us to exert pressure through 
our local M.P. and Senator to insist 
upon the complete reorganization ‘on 
efficient lines. 


The lumbermen of New Brunswick 
and Maine have organized for mutual 
protection and co-operation under the 
title of the Eastern Lumbermen’s Asso- 
ciation. 


Control of the Pierce-Arrow Motor 
Car Company, of Buffalo, will be takén 
over before Jan. 1, by J. and W. Selig- 
man & Co., New York City bankers, and 
other banking interests of New York 
allied with them. 


British America Assurance Co. 


(Fire, Hail, Ocean Marine and 


Inland Marine Insurance) 
HEAD OFFICE TORONTO 
BOARD OF DIRECTORS: W. BR. Brock, 
President; W. B. Meikle, Vice-President 
and General Manager; Robert Bicker- 
dike, M.P.; John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.Cc., LL.D., W. B. Melkle, Geo. A. 
Morrow, Augustus Myers, Lt.-Col. Fred- 
erie Nicholis, Col. Sir Henry Pellatt, 


E. BR. Wood. 
Assets, Over - - - $8 2,500,000.00 
$39,000,000.00 
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United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work 
with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard- 
ware, machinery or other 
metal ialty for the Cana- 
dian, British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 


Address in the first instance: 
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Mortgage 
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Paid-up Capitai 
Reserve Fund .. 
Investments ... 


Toronto 


Est. 1859 


Chartered 


iss 


Lonvon Morvat Fire 


INSURANCE COMPANY 

ie er dN See oAR ipa tet © $784,426.31 

SURPLUS TO. POLICYHOLDERS ee $404,046.07 
DIRECTORS : 


. H.C. RSON, Toronto, President R, HOMB SMITH, Toronto, Vice-President 
‘ ” F. D. WILLIAMS...Managing Director 
4. C. MeMASTER, K.C. KERN 


. w.T 8, G. M. NESBITT 
isfactory to the insurance board and : p> Ts COMA ve Ra oO 
everybody else. To-day, he said, the de- HEAD OFFICE, : TORONT 4 


33 SCOTT ST. - 
partment has a strength of 170 men, an| 
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61 Yonge St. 


More than 166,000 of its policies are now in force for assurances, 
totalling over $265,000,000—much the largest amount carried by any 
Canadian life company. 


Kirk gave figures to show the city’s side 
‘| of the case. 

Alderman Kirk referred to the year 
1912, which was regarded as the maxi- 
mum year for Vancouver. At that time, 
according to statistics produced by him, 
a total fire department strength of 156 
men was maintained and was found sat- 


_Sun Life of Canada Poli- SUN LIFE ASSuRANCE 
cies are safe and table Company OF CANADA 


Polistes to . HEAD OFFICE ->MONTREAL 





Incorporated 1861, 
estern Assurance 
Company 


(Fire, Pxplosion, Ocean Marine and 
Inland Marine Insurance) 
HEAD OFFICE, TORONTO, ONT. 


osses paid since orgentes- 
tlomn over - «© «+ e« $63 000,000.00 


. K. BROCK, President. W, B. 
EIKLE, Vice-President and Gené?al 
Hanager. C. C, FOSTER, Secretary, 
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ome people do not yet know that 
om a Canadian Company—with 
1 its funds invested in Canada 
d making for the country’s de- 
elopment—they may obtain Life 
ysurance at lower cost than in 
\’ other Company. 
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ty y, on the other hand, DO know, 
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ALFRED WRIGHT, MANAGER. 


ish America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


HEAD OFFICE > % TORONTO 


BOARD OF DIRECTORS: W. R. Brock, 
resident; W. B. Meikle, Vice-President 
General Manager; Robert Bicker- 
» M.P.; dohn Aird, Alfred Cooper 
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$404.046.07 


SMITH, Toronto, Vice-President 
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a Statutes of Canada, 1906, knewn as “The Com- 
' panies Act,” letters patent have been issued 


|» 1916, incorporating George Garnet Dunning, 
' manufacturer, Ethel Campbell and Ellen Belcher 


Winnipeg . 


pein part; (c) To work, maintain, operate, ac} (ylver, ‘‘we completed the installatio 


& = : Bie e 


FINANCIAL 


THE MINING MARKET 


A FAIR volume of business has been transacted on the Standard Exchange 


‘ovember 11, 1916. 


GEORGE G. DUNNING COMPANY, 
LIMITED. 


BLIC Notice is hereby given that under the 
First Part of chapter 79 of the Revised 


this week, sales averaging well over 100,000 shares a day. Price move- 
under the Seal of the Secretary of State of ments have not been numerous, the gold stocks as a whole being particu- 
Canada, bearing date the drd day of October, | j.+1. featureless. In response to the higher quotations on silver metal, some of 
the leading silver issues have registered gains. The most active stock has been 
Martin, stenographers, Mary Esther Dunning,| McIntyre, which advanced from 170 to 185, closing yesterday noon at 184. Ad- 
married woman, and Alexander Wolfe, real| yances were also made by Hollinger, Dome Lake, Davidson, and Inspiration. Hol- 
. Layer ight’ ee eee ; oar linger, under the-influence of the last statement, went from $6.65 to $6.95; Dome 
, owin . : ene : : 5 ; oa 
Te was 40) Sania ate oe ares the | Lake, in anticipation of the starting up of the mill this week, climbed — te 
businesses of clotbiers, tailors, costumers, drap-|59; Davidson, on favorable news regarding the cutting of a vein on the 300-foo 
érs, hosiers, milliners, batters, furriers, glovers, | Jeyel, advanced from 56 to 61, and Inspiration gained four points to 24%. In the 


_ haberdashers, portmanteau makers, general out-| 1) 076 both Nipissing and Temiskaming made substantial advances. The former 


dealers in India rubber and water- 3 > ‘ © os 
wy gee 5, umbrellas, walking sticks, orna-| went from $8.25 to $9, and the lattgr, which is now ex-dividend, advanced from 


ments and toilet requisites, and to manufacture rt unchanged from last week. 
and deal in cloth, fabrics, laces, textiles, cloth- 60 to 64. Other stocks were for thé most ios t 8 


f , d kind, d all d ; * - , on 
commodities, ‘notions, materials, goods, mer- GOOD PROGRESS REPORTED six feot we No. 1 (capacity 730,000 
chandise and accessories necessary or incidenta ecubie fee whie is avora e indica- 

ON VACUUM GAS PROPERTIES , 


to all or any of the foregoing businesses; to ac- ‘ ‘ N E 
quire, construct, own and operate departmental tion. The Medina Gas Company, operat- 


r other stores in all lines of mercantile busi- “Trae : ‘ , . nok 
ness, and to acquire, own and. carry on the busi-| Actual Shipping Has Commenced and/| ing in Bayham Township, have, within 
ness of wholesale and retail dealers in and pur- Will Be Continued Regularly— the past ten days, completed a 2,500,000- 
chasers and manufacturers of all kinds and foot gas well. having a frock pressure of 

Four Oil Wells Have Be- foot g , having P 
come Producers. 700 Ibs. Your~gompany have large acre- 


classes of goods, wares and merchandise inci- 
dental thereto or entering into production of 
age near this well. Our No. 2 gas well, 


such goods, wares and merchandise, and to act 
as agents for dealers in or manufacturers of 


any such goods, wares and merchandise and to Following his usual eustom of advis-| drilled 2,070 feet south of No. 1, struek | 


establish agencies and branch stores; to carry |. ss : ‘ 
08 ell or any business both wholesale and re-}ing shareholders at regular intervals of| a small show of.gas and a very promis- 
ta as shopkeepers, eneral merc iants, manu- ° . . eae ° 

facturers, shippers, seners] agents and ware-|the progress of operations on the vari-| ing show of oil in two horizons of rock, 


housemen and to buy, sell, make, manufacture, ° ° a cs ° ° the manage- 
import, export, warehouse, store and deal in| US properties under his charge as presi-| and it is the intention of the _ 
preseete ot every Gencription, grote, wares, dent, F. L, Culver has issued a quarterly| ment to develop both these horizons by 
merchandise and manufacturing articies; to ac “17° 

as agents, commission merchants, brokers, or| report on developments at the wells of| later drillings. 


ves - = for ge le corporation the securities of which have ‘‘The development of the lands ad- 
mercia ouses; to ac as agents, commission B . e ° 
merchants, brokers and representatives in Eur-| been prominent on the Standard Ex-| Jacent to our holdings in London Town- 


for Canadian commercial houses; (b) to . ° shies 3 cos a ; 
aeauire, dispose of and deal in cotton, silk, wool, | Change during the past month. In view ship is most promising in both oil and 


flax, hemp, cotton waste, shoddy, yarns, cordage | of the wide interest which has developed gas. The oil and gas are nee 


and all other fibrous substances; to pre |. : . 4 i 5 
pare, spin, weave, comb, dye,  bleach.Jin the operations of this company, it and of excellent quality. The first we 
in this field produced over 400,000 cubic 


print or otherwise treat any of the fore _ 

going and to manufacture’ any and alij™ay be of value to quote from Presi not ecat : Scithins datiehien vie oes 

articles, goods, morehandiee or products dent Culver’s report in some detail. ei per F J this field a tiei 

ip the manufacture of which any or al! “Dp . ” elng made in his fle and we antiel- 
uring the quarter. says Mr. 2 ce ’ : 

vf the ‘foreging can be used either in whole or g q ’ y ., | pate starting drilling on our leases in 

. < t<s 9? 
of all necessary and convenient mills, buildings.} of a 25-well pumping plant at the this locality at.an early date. 
plant, transmission lines, machinery, appliances Thamesville oil pool with the necessary ia ahaa 


and equipments necessary or incidental to any NEW COPPER AREA. 


quire and purchase, use, lease, sell and dispose 


orrall of the above undertakings; (d) To pur- wer h ’s of- ae 
chase, acquire, receive, hold, seli and dispose | DOWer 2ouse, store house, foreman 8 © | Developments Reported From District 
of shares in the capitai stock of and bonds, de-| fice, jerker lines and tank system, with West of Port Arthur 

joo, notwithstanding the provisions of section 44| Storage at railway siding. Actual ship- P 

of this Act; (e) To enter into partnership in| ping commenced on October 24th, and Three copper properties west of i 
Partnership ventures with other trading com} three cars, aggregating 520 bbls., were Arthur, on the line of the Canadian Nor- 
panies and with individuals and firms carrying , » a5: 5 g ’ th Rail : tt i bl 
pn buninca in ‘whole or fn part aimilae '| shipped to the refinery\ during the last | therm Railway, are attracting favorable 
debtedness of any other company with -which| week of October. Regular shipments oe and it a probable t st ae 
pry Man oa nuiiese, whether raga] Will be made from now on, and negotia- two will be big shippers soon if cond- 
facturing or eee, Wench: ming orem te ts tions are under way to more econoifiic- | 01S oo eee a cman ge a . 

a capabie o e ec Vv , 

9 “connection with the business or objects| Ally handle the output. We now have present. : le Holdings are located a 
of the company and germane thereto; (h) T« | three drilling rigs operating—two in the Mine Centre, Rocky Islet, and at a 
acquire, register, use and deal in any patents, oy 5 point eighty-four miles west of Port 


ent ‘rights, licenses and trade marks, pro } Oi) field and one in the gas field. 
feases oF privileges and to grant licenses : Arthur. At the latter place the owners 


cesses or privileges and to grant licenses there- 66n se 2 
under; (4) To procure the eompany to be regis- The following additional Ieases have 


tered and Hcensed or recognized in any country | been secured: Thamesville oil pool, 800 | 47 constructing a narrow gauge railway 
otherwise and by or through trustees, agents or 2 . as ” . ° wi ‘ 
otherwise and either alone or in conjunction] acres; Tillsonburg gas pool, 450. acres; to cross the six miles of country inter 
with others; (k) To lend money to customers ndon gas pool, 700 aeres; Bayham gas | Ve™ing between the property and the 


and others having dealings with the company 7 re ° 
and to guarantee the performance of contracts| pool, 1,100 acres; Brooke oil pool, 450 | V°™!™s between the property and the 


by any such person; (1) To draw, make, accept | aeres; Counties Kent and Elgin oil fields, | Veit of copper 80 feet in width exposed 


endorse, execute and issue promissory notes. * Ch : : 
bills of exchange, bills of lading, warrants and | 2,150 acres. for 350 feet. Three shafts have been 


other negotiable or transferable instruments: y : Z - i : : 
ts) To arebase, sell, lease or otherwise ac- ‘*We have recently entered into a con- sunk in different parts of this area, and 
quire, own, enjoy, contract for, manage, improve} tract with a pipe line eompany, under several branches have been cut across 
and assist in improving, lands, factories, ware- eK and all of whew. slow ave. The feat cae 
houses, sheds, offices, dwellings and buildings which they agree to take our gas as pro- ees © fin ; 7 
of every description and to sell, mortgage or 7 . _| load of ore shipped returned a percent- 
dispose of the same; (n) To issue in payment duced at the easing head at a remunera a of Kas PP : ree Y a 
or part payment for any properties, rights or} tive price. They are now extending their | 4S¢ Of 9.40 copper, a second car ran 0, 


b any or for anv ese : e : : 
privileges acquired by the comp vas main six miles into the centre of our| Per cent., and the third ear checked at 


guarantee of the company’s securities or, with . 
the approval of the shareholders, for services Tillsonburg field. more than 8 per cent. From the deposit 


rendered, shares of the company’s capital stock 4 ae f hci be 
whether subscribed for or = as fully paid up ‘‘During the past three months, four to which the narrow gauge railway is be- 


tod nonassecna or the compansrs seuntes| oi) welle have een brought in as pro-| if constructed 342 tons of ore, averag- 
throughout the Dominion of Canada and else- ducers, and we have also drilled one |!" 7.11 per cent. copper, have been ship- 
cone, Limited." with aia etock we Atty boundary well. Two of the producers,| Ped. The holding at Rocky Islet, in 
Ehoaganddvilars" divided into 800 sharer ot] which were atarted some time ago, we | Which prominent local people are in- 
of business of the said company to be at the} found it advisable to deepen, re-case and terested, is said to be a splendid pros- 


City of Toronto, in the Province of Ontario. equip. After completion, these two pect. 
Dated at the office of the Secretary of State wells, under test, produced from 15 to 
, this 4th day of October, . ‘ . z Segue 
a : ; 30 bbls. per day. We now have six wells] After selling for some time under seventy 
THOMAS MULVEY, ready for pumping (of which four are | cents an ounce, the price of bar silver again 
15-2 Under-Secretary of State. | actually pumping) and two more will crossed the seventy-cent mark this week and 


2 yesterday was quoted at 71% cents. The ad- 
come in about the 15th of November, vance has been a welcome one, though it was 
making in all eight producing wells. not altogether unexpected. It wasonly a ques- 

ee . : : -_, | tion of time until the demand had overtopped 
Our Tillsonburg gas field 1S being the supply once more and this condition has 
aggressively developed. No. 3 well i3|now been brought about. All the mine man- 
now down over 700 feet, and we hope to | @sers at Cobalt have had offers for silver this 


: week, indicating that stocks are getting low in 
have same completed about the 8th of} tne nands of the dealers. A further big demand 


November. The elevation of the rock is from Europe has developed. 
REVIEW OF MARKET FOR MINING SHARES 
an increase in value, but for those de- 


pendent upon the income from their in- Name. Capital Capital Week ending Close 
vestment or endeavoring to lay up Authorized Issued Nov. 9 Nov. 9. 
money for their old age, they are too 
speculative. With such, the Bonds of COBALTS— 
the Canada Permanent Mortgage Cor- 4danac 
poration are a favorite investment, be- 
cause they know that if they invest 
$1,000 in these Bonds they will get the 
$1,000 when it becomes due, and that eee eee 
the interest upon it will be promptly Cham.-Ferland - 2,500,000 2,312,850 19 15 18 
paid in the meantime. Coniagas 4,000,000 4,000,000 5.00 4.80 5.00 
These bonds may be obtained in any Crown Reserve 2,000,000 1,900,957 481% 45 .48 
sum from one hundred dollars upward. Foster 1,000,000 06 06 07 
They are, therefore, available for the in- Gifford 250,000 08% 04 
vestment of small sums. Great Northern 1,500,000 -10 


Hargreaves 2,500,000 woe f 
Canada Permanent 


Hudson Bay . 25,000 coe 
Kerr Lake 3,000,006 4.87% 
Mortgage Corporation 
ESTABLISHED 1855. 


La Rose 7,500,000 7,493,135 5 
McKin.-Dar.-Sav, 2,000,000 2,247,692 

Paid-up Capital ........... $.6,000,000.00 

Reserve Fund 4,750,000.00 


Nipissing 6,000,000 6,000,000 
Investments **,.. 33,546,242.74 


Ophir 685,000 
Toronto Street, Toronto # 


SILVER AGAIN ADVANCES. 


Investment vs. 
Speculation 


“A high return should at once excite 
suspicion in the mind of the prospective 
investor.”—Financial Post. 

There are securities which promise a 
high rate of interest and the chance of 


$ 2,500,000 $2,250,000 $ .30 .30 -30 25 
MMU - 6 sciidcwe seeseses §,000,000 4,250,000 -08% 07% -081%4 -08%4 
Beaver Cons, ....... «+. 2,000,000 2,000,000 401% 39% - -41 -40% 
Buffalo Mines . 1,000,000 1,000,000 wane sek 


Peterson Lake ........ 3,000,000 2.401,820 

Right of Way 2,000 1,685,500 

Seneca-Superior ....... 500,000 478,884 

Temiskaming ......... 2,500,000 2,500,000 

Trethewey ............ 2,000,000 1,000,000 

Wettlaufer .. 1,500,000 1,416,590 
PORCUPINES— 


; A sek tee ,000,000 4,300, 
Chartered Trust and elie» se aoe vonaee 


Executor Company Dome Extension ..... £,000,000 2,200,000 
accepts funds for investment in 


Dome Lake ........... 2,000,000 1,227,017 

Dome Mines .......... 5,000,000 4,000,000 
oe cae mortanaee and —_ Foley-O’Brien ......... 3,000,000 2,500,000 

J ee of repaynen 

ef principal and interest. This ieee na Sete eae : ena leertes 
Guarantee provides all the essen- Melntyr ae eae 3.000.000 2'999.905 
tials of a high-class investment M yre ace gehen nae 
—good interest return, absolute cIntyre Extension .. 2,500,000 2,000,000 
promptness of payment, and se- Porcupine Crown ..... 2,000,000 2,000,000 
curity of principal. 


Porcupine Imperial .. 2,000,000 1,409,200 
Chartered Trust and Executor 


Vipond iclke ctpkeds 1,500,000 900,000 
Preston E. Dome ..... 3,000,000 2,000,000 
Company 
61 Yonge St. TORONTO 


i 

o . 
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Schamacher ........... 2,000,000 jedvas 

Tech-Hughes ......... 2,000,000 2,000,000 

West Dome Cons, ..... 3,000,000 2,000,100 
MISCBLLANEBOUS— 

Con. Min. & Smelt..... 10,000,000 8,427,500 


POST OF CANADA 


Protection Doubly Sure 


qemmeneg n 
e 


YOU PROTECT YOUR FAMILY FROM POSSIBLE WANT BY j 

LIFE INSURANCE. 5 3 

BUT DO YOU REALIZE THAT IF YOU DO NOT MAKE AW ILL j 

YOUR ESTATE MAY BE DISPOSED OF BY LAW ¥ ERY DIF- 3 

FERENTLY FROM THE WAY YOU WOULD WISH. | 
t 


YOU CAN BE ASSURED THAT YOUR HEIRS WILL RECEIVE 
| FULL PROTECTION IF YOU WILL PERMIT THE STERLING 
: TRUST CORPORATION TO ADVISE W®OU ON THIS IMPORT- 
| ANT MATTER. 

We make no charge for assisting in drawing up your 
{ wibcend will store it in our Safety Deposit Vaults 
| free, when we are named as executors. 
e 


An officer of the company wilt be pleased to give you 
full information and advise on wills, 


Sterling Trusts 
Cocporahon | 


Managing Director 
Herbert Waddington, 


Telephone Main 2717 


President 
W. 8S. Dinnick 


80 KING ST. EAST 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, qa WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcypine Mining Stocks 
‘ BOUGHT AND SOLD. 
Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


TORONTO 


iB aw . i) vi ~ f 5 
eae ae 
» ro | ; i 


Thé Finest Hunting 
Grounds in America 


“ARE CONVENIENTLY REACHED VIA 


'* CANADIAN PACIFIC 


Particulars from Canadian Pacific Agents or 
W. B. HOWARD, District Passenger Agent, Toronto. 


RE-DISCOVER THE ROCKIES 


The Transcontinental Line of the Canadian Northern Railway traverses 
a section of the Canadian Rockies of exceptional grandeur, possesing 
characteristics absolutely distinct from those of older and moge southefly 


routes. 


Those who are travelling to Vancouver, whether on business or for 
pleasure, will find themselves well repaid for their patronage of our line 
by the opportunity of seeing a new section of Canada, and of recovering 
that thrill aroused by their first glimpse of towering, snow-capped peaks 
and rugged canyons. 


For literature, through tickets and information apply 
*to General Passenger Dept., Toronto, Ont.; Montreal, 
Que., or Union Station, Winnipeg, Man. 


‘ 
Travel Canadian Northern all the way 


INSURANCE : 
sang | ADVANTAGES 
BUSINESS 

Result from scientific valuation of your business establishment, 


Expert detailed presentation of the facts is essential and invaluable. 
Full particulars upon request without obligation to you. 


THE CANADIAN APPRAISAL CO., LIMITED 


Head Office, Montreal. Toronto, Royal Bank Building 


WRITE FOR BOOKLET ON PROFITS FROM SAVING” 
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EXPORT TRADE 
OPPORTUNITIES 
ARE IMPORTANT 


Continued from page 1. 
the Government a Canadian mercantile 
marine. The advantages of this for fos- 
tering the growth of the export trade 
of the Dominion can hardly be over- 


looked. Other general principles should |’ 


also be applied by the Government to 
encourage overseas trade. Every faci- 
lity must be given the manufacturer to 
obtain quickly, and without unnecessary 
formalities, the drawback of duty on 
imported raw materia!s. In the ease of 
a number of cars recently erected for 
export to Europe, although power of at- 
torney from the car company was ob- 


tained, the firms manufacturing compon- 
ent parts were prevented from obtaining 
on their own behalf rebate of duty on 


the materials they supplied, but were 


obliged to wait until the car company 
was able to present all the claims to- 
gether. In some instances, a delay of 
twelve months resulted. This procedure 


militates against the chances of firms 


making an adequate profit on their 
goods, the money tied up in this man- 
ner hampers production, and 

turnover and financial facilities, 


eurtails 


When 


this is studied in individual cases such 


as the one referred to, it is bad enough, 
‘but when considered in the aggregate, 
the effect on the trade figures of the 


country must be very appreciable. 


Through Freight Rates. 


Further than this, through freight 
rates should be given from the port of 
export to the port of entry, which will 


be considerably more favorable than 


those obtaining at the present time. It 


is entirely in the hands of the Govern- 
ment to establish these, and I suggest 
that a study of the conditions existing 
in Germany before the outbreak of the 


war, especially in regard to the subsi- 
dizing of their mereantile marine, should 
be instructive, and assist in formulating 
the policy to be pursued in Canada. To 
subsidize the railroad) and steamship 
rates is a drastic step to ask the Govern- 


ment to take, but in view of the im- 
mense importance of the trade which 
they are asked to make possible, there 
should be no hesitation in making an 
immediate attempt to meet the need by 
legislation. 

That the trade is important, of great 
‘benefit to Canada, and will help im- 
mensely in the development of its re- 
sources, is shown_by the results: which 
have come from the ephemeral export 


trade in war munitions. At a time when 
possibly Canada, would have been feel- 


ing the pinch of bad times very keenly, 
our exports to Great Britain, France. 
and Russia have caused, instead of hard 
times, great prosperity to come to the 
country. It, therefore, is obvious that 


it is vital to the establishment of Can- 
adian industry on a solid economic basis 
that export business of at least as large 
proportions should be obtained. This is 
especially necessary in view of the fact 
that our population is at present deplet- 
ed, and that a large increase is looked 
for in the few years immediately follow- 
ing the war, making it more than ever 
imperative that additional trade should 
be secured to support the people. 


Should Be Up and’ Doing. 


The Canadian manufacturers on their 
part should not be willing to sit quietly 
waiting for the trade to be thrust upon 
them, but seriously and energetically 
should direct their endeavors to obtain- 
ing all the information possible regard- 
ing trade openings in foreign countries, 
with the intention of exporting their 
products to these markets.. It is neces- 
sary to send men to spy out the land, 
to get full information of the situation 
on the spot, and to stud y the 
requirements of the mg us- 
tomers’ desirgs 


advantage is taken of the opportunity 
now confronting us, will commend itself 
to the suffrage of the nation. 


- SHAWINIGAN. 
Announcement Made of Sale of $2,500,- 
000 Two Year 5 Per Cent. Notes. 


The Shawinigan Water and Power 
Company has sold $2,000,000 of two 
year, 5 per cent. notes to American 
bankers. The notes are dated Oct. 2 
and are being offered by Stone and 


Webster and Curtis-and Sangster at 
9934 and interest which will yield 5% 
per cent. The issue will be used to pro- 
vide funds for some of the Shawinigan 
subsidiary enterprises. The notes are 
secured by bonds and stocks with a 
present market value of $3,350,000 and 
under the terms of the indenture the 
market value of these securities must at 
all times be 25 per cent. in excess of the 


face value of the notes, 


The short life of the notes is taken 


to indicate that earnings on certain of 
the new enterprises of the company 
which are now nearing completion will 


care for the issue at maturity. It is a 


fact not generally known that the com- 
pany is engaged in important construc- 
tion work at this time which for certain 
obvious reasons is not given any great 


degree of publicity. The nature of the 


production of the plant under econstruc- 


tion seems to assure highly profitable 
operations. “ 


PRESSED METALS, LIMITED, 


PUBLic Notice is hereby given that under 
* the first part of chapter 79 of the Revised 
Statutes of Canada, 1906; known as “The Com- 
panies Act,” letters’ patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the ith day of October, 
1916, incorporating Jobn Wycliffe Leighton, 
manufacturer; Owen John Pitts Crick, en- 
gineer; James Henry ‘Chewett, civil en- 
gimneer; Angus McKenzie Dewar, solicitor, and 
Edward Verral Boyd, accountant, all of the 
City of Toronto, in the Province of Ontario, 
for the following purposes, viz.:—(a) To carry 
on the business of engineers, foundrymen and 
manufacturers; to construct, acquire, operate 
and maintain machine and blacksmith shops, 
foundries, smelters, ‘refineries, concentrating 
and other works; to manufacture, sell and 
deal in all the products or by-products thereof, 
and without limiting the generality of the 
foregoing, to manufacture, import, export, buy, 
sell, assemble, load and deal in shells, bombs, 
time fuses and all parts thereof and in muni- 
tions generally, and in guns, mortars, howitz- 
ers ang cannon of all calibres, gun carriages, 
turrets, limbers and mountings’ of every de- 
scription, ammunition wagons, armored cars, 
motor and other vehicles and artillery, gen- 
erally; (b) To manufacture and sell, either 
wholly or in part, any goods, substances, ma- 
chines, tools, articles, apparatus or things for 
the manufacture of which the plant, machinery 
or property of the company may fgom time to 
time be available or suitable; (c) To manu- 
facture, either wholly or in part, purchase, 
lease or otherwise acquire machinery and any 
and all apparatus necessary or useful in con- 
nection with the business of the company, and 
to sell, lease or otherwise dispose of the same; 
(d) To acquire and operate any plant, ma- 
chinery, stock in trade, rights or privileges 
that the company may deem necessary for the 
purpose of its undertakings or any part 
thereof; to acquire property, either real or 
personal, movable or immovable, and to pay 
for the same wholly or in part in the stock 
and bonds of the company; (e) To construct, 
improve, maintain, work, Manage, carry out 
and control any roads, ways, branches, sid- 
ings, bridges, reservoirs, watercourses, 
wharves, muanufactories, warehouses, shops, 
stores or other works, which may seem directly 
or indirectly calculated to advance the com- 
pany’s interest, and to contribute to, subsidize 
or otherwise assist in the construction, im- 
provement, Maintenance, Management or con- 
trol thereof; (f) To furnish aid by way of 
loans, bonus, endorsement, agreement, guar- 
antee, management or other service, to any 
business or undertaking similar in whole or in 
part to that of the company with which the 
company may have business relations, and to 
manage, supervise and control the same in 
whole or in part and to act as agent or at- 
torney for the same; (g) To acquiré the 
shares, bonds, debentures or other securities 
of any other company or corporation carry- 
ing on business in whole or in part similar 
to the business of the company, notwithstand- 
ing the provisions of section 44 ef The Com- 
panies Act, and to pay for the same in the 
shares of the company or otherwise, and to 
guarantee payment of the principal of or 
dividends and interest on said shares, bonds, 
debentures or ether securities, and to promote 
or acquire the rights, property and liabilities 
of any company or corporation having objects 
altogether or in part similar to those of this 
company, or carrying on any business capable 
of being carried on so as directly or indirectly 
to bepefit this company; (h) To dispose of 
the property, rights, franchises and under- 
takings of the company, the assets thereof or 
any part thereof, for such consideration as 
the company may think fit; (i) To carry on 
any other business which may seem capable 
of being conveniently or advantageously car- 
ried on in connection with the business of 
the company or caleulated directly or in- 
directly to enhance the value of, to facilitate 
the realization of, or to render more profitable 
any of the company’s businesses, p operties 
or rights; (j) To acquire, protect, prolong and 
renew patents, patent rights, trade-marks. 
formulae, licenses, protections, concessions and 
the like relating to any secret or other infor- 
mation as to any invention, process or dis- 
covery which may seem capable of being used 
for any of the purposes of the company, or 
the acquisition of which may seem calculated 
to benefit the company, and generally to use 
and turn to account as may seem best the 
operty, rights or information so acquired, 

o pay for the same in the paid-up stock 
mpany; (k) To sell, improve, man- 

change or otherwise deal with 
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otherwise to deal In the same; (n) To estab- 
lish and support, or aid in the establishment 
und support of associations, iustitutions, 
funds, tru’ts and conveniences calculated to 
benefit employees or ex-employees of the com- 
pany or its predecessors in business, or the 
dependents and connections of such persons, 
and to grant pensions and allowances and to 
make payments towards insurance, and to 
subscribe to or guarantee money for charitable 
aud benevolent objects, or for any public, gen- 
eral or useful object; (0) To promote, con- 
solidate or amalgamate with any other com- 
pany or companies, having objects similar in 
whole or in part to those of this company, 
for the purpose of acquiring all or any of the 
property or liabilities thereof, or for any other 
purpose which may seem directly or indirectly 
t® benefit the company; (p) To draw, make, 
accept, endorse, execute and issue promissory 
notes, bills of exchange, bills of lading, war- 
yants or other negotiable or transferable. in- 
struments; (q) To adopt such means of mak- 
ing known the products of tie company as 
may seem expedient or advisable; (r) To make 
cash advances to customers and others having 
dealings with the company and to guarantee 
the performance of contracts by any such per- 
yons; (s).Yo distribute in specie or otherwise, 
as may be resolved, egy assets of the company 
among its members, and particularly the 
shares, bonds, debentures or other securities 
of any other company that may take over the 
whole or any part of the assets or liabilities 
of this company; (t) To do all such things as 
may seem directly or indirectly to be incl- 
dental or conducive to or convenient or proper 
for the accomplishment of the purposes og 
the: attainment of the objects of the company 
or any of them, or expedient for the protec- 
tion or benefit of the company; (u) To apply 
for, acquire by assignment, transfer, purchase, 
or otherwise, and to exercise, carry out, and 
enjoy any charter, license, power, authority, 
franchise, concession, rights or privileges, 
which any government or authority or any 
corporation or other es body may be em- 
powered to grant, and to pay for, aid in and 
contribute towards carrying the same into 
effect, and to appropriate any of the company’s 
shares, bonds agi assets to defray the neces- 
sary costs, charges and expenses thereof; (v) 
To procure the company to be registered and 
recognized in any foreign country and to 
Pprisnate persons therein according to the 
mws of such foreign country to represent this 
company, and to accept service for and on 
behalf of the company of any process or suit: 
(w) Any power granted in any paragraph 
hereof shall not be limited or restricted by 
reference to or inference from the terms of 
any other paragraph or to or from the name 
of the company. The operations of the com- 
pany to be carried on throughout the Domin- 
ion of Canada and elsewhere by the name of 
“Pressed Metals, Limited,” with a _ capital 
stock of sixty thousand dolars, divided into 
600 shares of one hundred dollars each, and 
the chief place of business of the said company 
to be at the City of Toronto, in the Province 
of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this lith day ef October, 1916. 

THOMAS MULVEY, 
Under-Secretary of State. 


BRUNNER MOND CANADA, LIMITED. 


PUBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,”” letters patent have been issued 
under the Seal of the Secretray of State of 
Canada, bearing date the 25th day of Septem- 
ber, 1916, incorporating James Stellar Lovell, 
Charles Delamere Magee and Ernest Harold 
Stewart, accountants, Robert Gowans, solicitor’s 
clerk, William Bain, bookkeeper, Olga Vera 
Fletcher, clerk, and Louise Adelaide Landy, 
stenographer, all of the City of Toronto, in the 
Province of Ontario, for_the following pur- 
poses, viz. :—(a) In the Dominion of Canada 
and elsewhere in any British Country, Province 
or Colony, to mapufacture, recover or produce, 
by the ammonia soda process, or by any other 
process, buy, sell and otherwise deal in and 
deal with carbonate of soda or soda ash, caustic 
soda, bicarbonate of soda, soda crystals or other 
crystalline forms of alkali and all salts of soda 
in whatever form; potash and all forms of 
potassium, including all its salts; chlorine and 
all compounds containing chlorine; (b) For the 
purpose of supplying the needs of the company 
in connection with its manufacture, recovery 
or production of the articles named in para- 
graph (a) or any of them, to manufacture, re- 
cover or produce salt or brine, ammonia and 
forms and salts of ammonia and coke and char- 
coal and products resulting from the distilla- 
tion or combustion of coal or wood; and also 
to sell or dispose of any surplus ammonia and 
forms and salts of ammonia, or surplus coke, 
charcoal and products resulting from the dis- 
tillation or combustion of coal or wood, which 
may be manufactured or produced by the com- 
pany in any plant or plants operated by it for 
the above-named purpose, and which may not 
be needed for that purpose; and also to manu- 
facture, extract, save, develop, refine, combine 
and otherwise produce or prepare the by-pro- 
ducts resulting from the above-named manv- 
factures or any of them, and to sell any and 
all articles so manufactured or produced; (c) 
For the purpose of supplying the needs of the 
company’s business as set out in paragraph (a), 
to carry on in the Dominion of Canada and 
elsewhere in any British Country, Province or 
Colony, the businesses of colliery proprietors, 
stone quarry proprietors, coke manufacturers, 
lime burners, searchers for and winners and 
workers of limestone, soda, potash, salt brine 
and other natural products or mineral sub- 
stances, so needed, and to that end to explore, 
prospect, mine, quarry, bore, sink wells, con- 
struct works or otherwise proceed as the com- 
pany may deem expedient, and also to sell any 
surplus quantities of such coal, stone, coke, 
lime, potash, brine or other products or sub- 
stances recovered, produced or manufactured 
from collieries, quarries, coke ovens or lime 
kilns owned or operated for the purpose of sup- 
plying the company’s needs, if in excess of such 
needs; (d) To search and prospect for, acquire, 
open, explore, develop, work, improve, maintain 
and manage, in the Dominion of Canada and 
elsewhere in any British country, province or 
colony, coal mines, quarries, salt deposits, brine 
wells, and soda deposits and properties needed 
for the business of the tompany; to dig for, 
raise, crush, wash, assay, analyze, reduce, re- 
fine, amalgamate, make and otherwise treat the 
coal, coke, limestone, salt brine and soda there- 
from, and to render the same suitable for use 
in the business of the company, and to render 
any surplus, not so needed, merchantable and 
to sell and otherwise dispose of such surplus or 
any part thereof or any interest therein; (e) 
For the purpose of supplying the needs of the 
company’s bifsiness, to purchase, lease or ac- 
quire in the Dominion of Canada or elsewhere 
in any British country, province or colony, 
lands and interests in lands, and water powers 
and water privileges and to develop therefrom 
any power, electrical or other energy needed 
for said business, on or outside the lands of the 
company and to use and transmit the same, 
and sell, lease or dispose of said lands or inter- 
ests therein, and to sell or dispose of surplus 
power or energy not required for the needs of 
the business, and in the Dominion of Canada or 
any British country, province, or colony, to 
enter into working arrangements with other 
companies, persons, firms or corporations, for 
the use or transmission of such surplus, and to 
the end of supplying the needs of the company’s 
business to establish, operate and maintain any 
electric, gas or other lighting, heating or power 
plant, and sell or dispose of such surplus elec- 


tric, gas or other light, heat and power and 


the residua) products of such plant; pro- 
always that the rights and privileges here- 


prred upon the company to generate, 
spose of electrical energy for light, 
ver when exercised outside of the 
‘company shall be subject to all 

icipal laws and regulations 


or the purposes, objects or 


and within the Dom- 
here in any British 
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or otherwise hire, 
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lease, construct, improve, use, operate, equi 
repair, let out to hire,. trade with or sell, deal fn 
or contract with reference to ships, boats, 
barges or vessels of every description and pro- 
pelled by any motive power or any share or 
interest therein, wharves and wharfage facili- 
ties, docks and docking facilities, cartage plant, 
forwarding plant, warehouses and towing, 
wrecking and salvage plant or any interest in 
any of the same, for any of the purposes, ob- 
jects or business of the company, and also, in 
so far as property thus acquired and held for 
said purposes,<objects or business may from 
time- to time not be needed therefor, to sell the 
same or let the same out to hire; (g) For the 
purpose of supplying the needs of the com- 
pany’s business, to acquire, by purchase, ex- 
change, lease, license or otherwise, or to hire, 
hold, use and if at any time not needed for 
such purpose to sell or rent, or otherwise con- 
tract with reference to lands, or interests in 
lands in the Dominion of Canada or elsewhere 
in any British countries, provinces or colonies, 
together with any buildings or structures that 
may now be upon said lands or any of them, 
or May hereafter be erected thereon, and to 
unpaid balance of the purchase money on any- 
unpaid balance of the-purchase money or any 
of the lands, buildings or structures so sold or 
disposed of, and to lay out and improve, alter 
and develop any property of the company by 
draining, sewering, : road-making or otherwise 
and thereon to erect and construct or assist in 
the erection or construction of any buildings 
or works needed for the company’s business, 
and to pull down, alter or rebuild any existing 
erections or buildings acquired or built by the 
company aud to improve, alter and manage the 
said lands, buildings and erections as to the 
company may s¢em expedient; (h) For the pur- 
pose of supplying the needs of the company's 
business, to acquire, construct, improve, main- 
tain, own, use, operate and let dwelling houses, 
lodging iouses and. hotels, for the use of its 
employees and their families, and those with 
whom it may transact business, and when no 
longer required for such purpose, to sell the 
same; (i) To acquire, construct, improve, main- 
tain and operate on property owned or con- 
trelied by the company, reservoirs, dams, flumes, 
race and other ways, waterworks, watercourses, 
wuterpowers, aqueducts, wells, shafts, cisterns, 
culverts, roads, piers, wharves, buildings, shops, 
stamping mills, tramways, docks, canals and 
other works and machinery, plant and electrical 
and other appliances of every description, and 
to construct, improve and maintain or. con- 
tribute to the expense of constructing, imbrov- 
ing and maintaining any such works, and to 
convey merchandise, goods and chattels upon 
said canals or tramways or in vessels of the 
company, and to take and levy tolls, rates and 
charges therefor; (j) For the purpose of sup- 
plying the needs of the company’s business, and 
at any place or places in the Dominion of Can- 
ada and elsewhere in any British country, 
province or eolony, to sink wells and shafts 
and to make, build and construct, lay down 
and maintain reservoirs, waterworks, cisterns, 


culverts, filter beds, main and other pipes and 


appliances and to execute and do all other 
works and things necessary or convenient for 
obtaining, storing, measuring and distributing 
water, and also incidentally, so far as there is 
a surplus ef water from the source of supply 
thus obtained for that business, to apply and 
sell and deliver to any person, firm or com- 
je such surplus water or any of it; (k) To 
apply for, purchase or otherwise acquire, and 
to protect, prolong and renew any patents, 
patent rights, brevets d’invention, trade marks, 
formulae, licenses, leases, concessions and the 
like, conferring or relating to an exclusive or 
non-exclusive or limited right to use, or any 
secret or other information as to any inven- 
tion, improvement or discovery which may 
seem capable of being used for any of the pur- 
poses of the company, and to use, exercise, im- 
prove, develop or grant licenses in respect of 
or otherwise turn to account the property, 
rights or information so acquired; (1) To pur- 
chase, take on lease or in exchange, hire or’ 
otherwise acquire, hold or use, in the Dominion 
of Canada and elsewhere in any British coun- 
try, province or colony, any land, leasehold land 
or personal property, rights and privileges or 
other thing requisite or convenient for the car- 
rying on of the business of the company, and, 
when at any time not required therefor, to sell, 
lease or otherwise dispose of the same; (m) 
To sell, exchange, work, improve, manage, 
operate, develop, explore, lease, dispose of, turn 
to account or otherwise deal with or contract 
with reference to the property, undertaking or 
rights of the company, or any part thereof, 
and for such consideration as the company may 
think fit, or if expressly authorized by a by- 
law passed by the directors for the purpose and 
sanctioned by a vote of not less than two- 
thirds in value of the capital stock represented 
at a general meeting of the company duly 
called for considering the subject of the by-law, 
for shares (fully or partly paid up), bonds, de- 
bentures, debenture stock or other securities 
of any other company organized under the laws 
of the Dominion of Canada or of any British 
country, province or colony, whether promoted 
by this company for the purpose or not; (n) 
For the purpose of supplying the needs of the 
company’s business, to acquire, construct, exe- 
cute, own and carry on in the Dominion of 
Canada and elsewhere in any British country, 
province or colony, all descriptions of works, 
and, when not needed for that purpose, to sell 
or lease them as may seem expedient to the 
company; (o) If expressly authorized by a by- 
law passed by the directors for the purpose and 
sanctioned by a vote of not less than two-thirds 
in value of the entire issued capital stock voted 
in favor of such a by-law at a general meeting 
of the company duly called for considering the 
subject of the by-law, to subscribe for, pur- 
chase, assume liability, undertake, acquire, 
hold, sell, exchange, dispose ef or otherwise 
deal in or contract with reference to, shares of 
stock, whether common or preferred, bonds, 
mortgages, debentures, debenture stock and other 
securities or obligations of any other company 
or corporation organized under the laws of the 
Dominion of Canada or any British country, 
province or colony, or any interest therein, and 
to pay therefor either in cash or partly in cash 
or by issuing shares of the company fully paid 
up or partly paid up; (p) With the sanction of 
at least two-thirds in value of the capital stoc 
represented at a general meeting of the share- 
holders of the company called for the purpose 
of considering the subject, to promote, organize, 
develop or manage or to assist in the promo- 
tion, organization, development or management 
of any company or corporation, organized under 
the laws of the Dominion of Canada or in any 
British country, province or colony, and to 
raise or assist in raising money for and to aid 
by way of bonus, loan, promise, endorsement, 
agreement, guarantee or otherwise any such 
company or corporation, and to act as em- 
ployee, agent, attorney or manager of any such 
company or corporation, and to supervise, con- 
trol, manage or carry on the business thereof 
in whole or in part, and to guarantee the per- 
formance of contracts by any such company or 
corporation, or by any person or persons with 
whom the company may have business rela- 
tions; (q) With the sanction of‘ at least two- 


, thirds in, value of the capital stock represented 


at a general meeting of the shareholders of the 
company called for the purpose of considering 
the subject, to purchase or otherwise acquire 
or undertake and assume all or any part of or 
interest in the assets, business, property, privi- 
leges, contracts, rights, obligations and liabili- 
ties of any company organized under the laws 
of the Dominion of Canada or any British 
country, province or colony, and having objects 
altogether or in part similar to the objects of 
the company or any of them, or carrying on 
any bustness which the company is authorized 
to carry on, or possessed of property which may 
seem to the company to be suitable or desirable 
for the purposes of the company’s business; 


(r) To Issue in payment or part payment or 
consideration for any property, rights, privi- 
leges or other thing acquired by the company, 
or for any obligation of the company, or for 
any guarantee of the company’s bonds, the com- 
pany’s bonds or shares of the company’s capital 
stock as fully paid up and non-assessable, 


whether subseri for or not, or any other 
property of the company, organized under the 


laws of the Dominios of <opete Zs 
Sm OY aP ease tw Siete’ tn tun ot. the 


or any British }.. 


tal stock represented at a general meeting ot 


the shareholders of the company called for the 
purpose of considering the su to consoll- 
date or amalgamate with any other company 
organized under the laws of the Dominion of 
Canada or any British country, province or 
colony, and having objects similar in whole or 
in part to those of the company; (t) To dis 
tribute or divide among the shareholders of the 
company in kind or specie any property or 
assets of the company and in particular any 
shares, debentures or securities belonging to the 
company, or of which the company may have 
power to dispose; (u) With the sanction of at 
least two-thirds in value of the capital stock 
represented at a general meeting of the share- 
holders of the company called for the purpose 
of considering the subject, to enter into any 
arrangements for sharing of profits or ex- 
penses, union of interests, co-operation, recip- 
rocal concession or otherwise, with any com- 
pany or corporation organized under the laws 
of the Dominion of Canada or any British 
country, province or colony, and engaged or 
interested or about to become engaged or in- 
terested in the carrying on or conduct of « 
business or enterprise or transaction whi 
the company is authorized to carry on, conduct 
or engage in, and to lend money to, guarantee 
the contracts of or otherwise assist any such 
company or corporation, and to sell, hold, re- 
issue, with or without guarantee, or otherwise 
deal with the same; (v) With the sanction of at 
least two-thirds in value of the capital stock 
represented at a general meeting, of the share- 
holders of the company called for the purpose 
of considering the subject, to promote, form, 
organize, manage, develop, take interest or stock 
or shares in and assist financially or otherwise, 
any company organized under the laws of the 
Dominion of Canada or any British country, 
province or colony, for the purpose of a 

or taking over all or any of the property a 
liabilities of the company, or for any other pur- 
poses which may seem calculated directly or 
indirectly to benefit the company; (w) To 
establish and support or aid in the establish- 
ment and support of associations, institutions, 
funds, trusts and conveniences calculated to 
benefit employees or ex-employees of the com- 
pany or its predecessors or associates in busi- 
ness or of any person, partnership, association 
or company with which the company may have 
business relations, or in which the company 
holds shares or securities, or to benefit-the de- 
pendents or connections of such persons, and to 
grant pensions and allowances and to make pay- 
ments towards insurance and to subscribe and 
guarantee money for charitable or benevolent 
objects or for any exhibition or for any public, 
general or useful object; (x) To enter into any 
arrangement with the government or other 
authority, whether supreme, imperial, domin- 
ion, provincial, colonial, municipal, local or 
otherwise, of the Dominion of Canada or of any 
British country, province or colony, that the 
company may deem advantageous, and to apply 
for, promote and obtain from any such author- 
ity any statutes, enactments, ordinances, 


powers, franchises, privileges, concessions oF 
benefits, which the company may think it desir.’ 


able to obtain, and to carry out, exercise, com- 
ply with the terms of or surrender the same, as 
the company may deem expedient; (y' With the 
sanction of at least two-thirds in value of the 
capital stock represented at a general meeting 
of the shareholders of the company called for 
the purpose of considering the subject, to manu- 


facture, buy, sell and otherwise deal in the Do- © 


minion of Canada and elsewhere in any British 
country, province or colony, appliances, imple- 
ments, machinery, apparatus, goods and sup- 
plies in any way connected with or incidental 
to the operations of the company or to the use 
of any of the products of the company; (sz) 
With the sanction of at least two-thirds in 
value of the ‘capital stock represented at @ 


general meetfng of the shareholders of the com- 


pany called for the purpose of considering the 
subject, to deal in and contract with reference 
to timber lands, timber licenses and timber 
rights in the Dominion of Canada and else- 
where in any British country, province or col- 
ony, and to cut, render merchantable, 


manufacture, deal in and contract with refer- 
ence to timber and lumber of all kinds and all 
products thereof; (aa) To make known the pro- 
ducts of the company by such means as may 
seem desirable and in particular by advertisi 
in the press, by circulars, by exhibition a 
works of art or interest, by publication of 
books and pertodicals and by granting prizes, 
rewards and donations; (bb) To apply for or to 
accept or pay in whole or in part as consid- 
eration for, satisfaction of, or security for any 
contract, indebtedness or obligation to the com- 
pany, either money or, if expressly authorized 
by a by-law passed by the directors for the 
pose and sanctioned by a vote of not less than 
two-thirds in value of the capital stock repre- 
sented at a general meeting of the company duly 
called for considering the subject of the by-law, 
property, obligations, shares and securities 
any kind at such valuation and upon such terms 


as may be agreed upon; (cc) To acquire and 
dispose of articles necessary or convenient in 
connection with the business of the company; 
(dd) To co-operate in, aid in or outeertng to- 
wards any proceeding or undertaking in the 
Dominion of Canada or any British country, 
province or colony, which may seem calculated 
directly or indirectly to benefit the company; 
(ee) In the ordinary course of its business to 
draw, make, accept, endorse, execute and issue 
promissory notes, bills of exchange, bills of lad- 
ing, warrants and other negotiable or trans- 
ferable instruments; (ff) To employ, contract 
with and provide for the remuneration of brok- 
ers, commission agents, underwriters or other 
persons on any issue of shares, bonds, deben- 
tures, debenture stock or other securities of or 
belonging to the company; (gg) To remuner- 
ate any person for services rendered to the com- 
pany in such manner as the company may deem 
expedient, including, with the sanction of at 
least two-thirds In value of the capita! stock 
represented at a general meeting of the share- 
holders of the company called for the pu 

of considering the subject, the issue and allot- 
ment of shares, bonds, debentures, debenture 
stock or other securities of the company wholly 
or partly paid up; (bh) To pay out -of the 
funds of the company all or any of the ex- 
penses of or incidental to the formation and 
organization, registration and advertising of the 


k, company or in or about the promotion of the 


company or the conduct of its business; (li) 
To invest the moneys of the company not im- 
mediately required for the business of the com- 
pany in such temporary investments as may 
from time to time be determined by the com- 
pany ; (jj) To extend the operations of the com- 
pany to any British country, province or colony, 
and to procure the company to be registered, 
licensed or otherwise recognized therein and to 
exercise or carry on therein all or any of the 
powers, objects or businesses of the company, 
and for such purposes or any of them to ac- 
quire and hold property of all kinds therein and 
to designate and appoint one or more persons 
therein as a representative or representatives of 
the company with full power to act for 
company in all matters according to the law of 
such British country, province or colony, and to 
accept service for and on behalf of the compan 
of any process or suit; (kk) To do all su 
other things as may seem to the company di- 
rectly or indirectly to be incidental or con- 
ducive to or convenient or proper for the ac- 
complishment of the purposes or the attain- 
ment of the objects of the company, or any of 
them, or expedient for the protection or bene 
fit of the company; (11) To do all or any of the 
above things and all things authorized by the 
letters patent or supplementary letters patent 
as principals, agents, contractors, or oth rwise, 
and either alone or in conjunction with others. 
The operations of the company to be carried on 
throughout the Dominion of Canada ana else- 
where by the name of “Brunner Mond Canada, 
Limited,” with a capital stock of three million 


dollars, divided into 20,000 shares of one bun- 
dred dollars each, and the chief place of bask 


ness of the said company to be at the City @ 
Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 27th day of September, 


THOMAS MULVEY, 
Under-Secretary of Ptate, 
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ONTARIO— 
Brantford . 
Chatham .. 
Fort Willlia 
Galt 
Guelph 
Hamilton .. 
Kitchener . 
Kingston 
London .... 
North Bay 
Ottawa 
Port Arthur 
Peterboro .. 
St. Cathari 
St. Thomas 
Stratford .. 
Sudbury 
Toronto .. 
Welland ... 
Windsor ... 
Woodstock . 


Total 28 Ff 


MANITOBA 
Brandon ... 
St. Bonifac 
Winnipeg .. 


ALBERTA 
Lethbridge 
Calgary ... 
Edmonton . 


Red Deer . 
BRITISH CO 


Kamloops 

New West 

Oak Bay .. 
Vancouver. 
Victoria 


Nanalmo .. 
SASKATCHE 
Moose Jay 


Regina 
Yorkton .. 
Saskatoon 


Toth! 17 


Grand to 





November 11, 1916. | 


tock represented at a general meeting of 
hareholders of the company called for the 
bose of considering the subject, to consoli- 
or amalgamate with any other company 
nized under the laws of the Dominion of 
da or. any British country, province or 
y, and having objects similar in whole or 
art to those of the company; (t) To dis- 
ite or divide among the shareholders of the 
yany in kind or specie any property or 
s of the company and in particular any 
es, debentures or securities belonging to the 
yany, or of which the company may have 
r to dispose; (u) With the sanction of at 
two-thirds in value of the capital stock 
esented at a general meeting of the share- 
rs of the company called for the purpose 
onsidering the subject, to enter into any 
ngements for sharing of profits or ex- 
es, unlon of interests, co-operation, recip- 
2 concession or otherwise, with any com- 
or corporation organized under the laws 
he Dominion of Canada or any British 
try, province or colony, and engaged or 
ested or about to become engaged or In- 
sted in the carrying on or conduct of an 
ess or enterprise or transaction whi 
ompany is authorized to carry on, conduct 
gage in, and to lend money to, guarantee 
ontracts of or otherwise assist any such 
pany or corporation, and to sell, hold, re- 
, with or without guarantee, or otherwise 
with the same; (v) With the sanction of at 
two-thirds in value of the capital stock 
‘sented at a general meeting, of the share- 
rs of the company called for the purpose 
onsidering the subject, to promote, form, 
1ize, manage, develop, take interest or stock 
jares In and assist financially or otherwise, 
company organized under the laws of the 
nion of Canada or any British country, 
nee or colony, for the purpose of acquirt 
ing over all or any of the property a 
es of the company, or for any other pur- 
hMywhich may seem calculated directly or 
uA tiy to benefit the company; (w) To 
lish and support or aid in the establish- 
and support of associations, institutions, 
trusts and conveniences calculated to 
fit employees or ex-employees of the com- 
y or its predecessors or associates in bust- 
or of any person, partnership, association 
»mpany with which the company may have 
ess relations, or in which the company 
shares or securities, or to benefit the de- 
ents or connections of such persons, and to 
pensions and allowances and to make pay- 
s towards insurance and to subscribe and 
antee money for charitable or benevolent 
‘ts or for any exhibition or for any publie, 
ral or useful object; (x) To enter into any 
ngement with the government or other 
ority, whether supreme, imperial, domin- 
provincial, colonial, municipal, local or 
wise, of the Dominion of Canada or of any 
sh country, province or colony, that the 
“any may deem advantageous, and to apply 
promote and obtain from any such author- 
ny statutes, enactments, ordinances, rights, 
ws, franchises, privileges, concessions or 
ts, which the company may think it desir- 
to obtain, and to carry out, exercise, com- 
ith the terms of or surrender the same, as 
fompany may deem expedient; (y) With the 
jon of at least two-thirds in value of the 
| stock represented at a general meeti 
e shareholders of the company called for 
irpose of considering the subject, to manu- 
re, buy, sell and otherwise deal in the Do- 
1 of Canada and elsewhere in any British 
ry, province or colony, appliances, imple- 
machinery, apparatus, goods and sup- 
mn any way connected with or incidental 
operations of the company or to the use 
y of the products of the company; (@) 
the sanction of at least two-thirds in 
of the capital stock represented at @ 
al meetfng of the shareholders of the com- 
called for the purpose of considering the 
ct, to deal in and contract with reference 
mber lands, timber licenses and timber 
ts in the Dominion of Canada and else- 
‘re in any British country, province or col- 
. hy, and to cut, render merchantable, handle, 
i | manufacture, deal in and contract with refer- 
enee to timber and lumber of all kinds and all 
roducts thereof; (aa) To make known the pro- 
its of the company by such means ag may 
desirable and in particular by advertisi 
le press, by circulars, by exhibition o} 
s of art or interest, by publication of 
and periodicals and by grantin prizes, 
rds and donations; (bb) To apply hee or to 
pt or pay in whole or in part as consid- 
ion for, satisfaction of, or security for any 
act, indebtedness or obligation to the com- 
either money or, if expressly authorized 
by-law passed by the directors for the pur- 
and sanctioned by a vote of not less than 
hirds in value of the capital stock re re- 
id at a general meeting of the company duly 
| for considering the subject of the b -law, 
ty, obligations, shares and securities of 
nd at such valuation and upon such terms 
ay be agreed upon; (cc) ‘bo acquire and 
se of articles necessary or convenient in 
ection with the business of the company ; 
To co-operate in, aid in or subscribe to- 
any proceeding or undertaking in the 
ion of Canada or any British country, 
nee or colony, which may seem calculated 
ly or indirectly to benefit the company; 
In the ordinary course of its business to 
» make, accept, endorse, execute and issue 
issory notes, bills of exchange, bills of lad- 
Warrants and other negotiable or trans- 
le instruments; (ff! To employ, contract 
and provide for the remuneration of brok- 
mmission agents, underwriters or other 
ns on any issue of shares, bonds, deben- 
s, debenture stock or other securities of or 
iging to the company; (gg) To remuner- 
ny person for services rendered to the com- 
in such manner as the company may deem 
lient, including, with the sanction of at 
two-thirds In value of-the capital stock 
esented at a general meeting of the share- 
ers of the company called for the purpose 
onsidering the subject, the issue and allot- 
t of shares, bonds, debentures, debenture 
k or other securities of the company wholly 
partly paid up; (hh) To pay out of the 
1s of the company all or any of the ex- 
es of or incidental to the formation and 
nization, registration and advertising of the 
pany or in or about the promotion of the 
pany or the conduct of its business; (ii) 
Invest the moneys of the company not im- 
ately required for the business of the com- 
in such temporary investments as may 
ime to time be determined by the com- 
Jj) To extend the operations of the com- 
to any British country, province or colony, 
to procure the company to be registered, 
ted or otherwise recognized therein and to 
cise or carry on therein all or any of the 
‘rs, objects or businesses of the company, 
for such purposes or any of them to ac- 
*and hold property of all kinds therein and 
esignate and appoint one or more persons 
‘in as a representative or representatives of 
company with full power to act for the 
any in all matters according to the law of 
ritish country, province or colony, and to 
service for and on behalf of the compan 
ly process or suit; (kk) To do all suc 
things as may seem to the company di- 
y or indirectly to be ineidental or con- 
fe to or convenient or proper for the ac- 
lishment of the purposes or the attain- 
of the objects of the company, or any of 
. or expedient for the protection or hene- 
the company; (11) To do all or any of the 
e things and all things authorized by the 
S patent or supplementary letters patent 
incipals, agents, contractors, or oth: rwise, 
either alone or in conjunction with others. 
operations of the company to be carried on 
ughout the Dominion of Canada and else- 
re by the name of “Brunner Mond Canada, 
ited,” with a capital stock of three million 
rs, divided into 30,000 shares of one hun- 
dollars each, and the chief place of bus#- 
of the said company to be at the City af 
ynto, in the Province of Ontario. 


mated at the office of the Secretary of State 
anada, this 27th day of September, 1916, 


THOMAS MULVEY, 
Under-Secretary of State, 
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BIG INCREASE IN 
! BUILDING PERMITS 


IN CANADA 


‘Showing For October Was 


Good Both East and 
West. 


INCREASE AMOUNTS TO~60 P.C. 


Port Arthur Shows Tremendous Activity 
—Calgary, Vancouver and Saska- 
toon are Busy. 


October building activity throughout 
Canada reports progress on the increases 
shown in September. While the in- 
creases of September, 1916, over Sep- 
tember of 1915, showed a 39 per cent in- 
crease, the totals for 45 cities in Can- 
ada in October, 1916, shows a gain from 
$2,460,296 in 1915 to $3,949,556 in 1916, 
or GO per cent. increase. And that the 


increase is a real one is further shown 
by the 10 months’ total of $30,565,013 
in 1916, as compared with $26,694,540 iu 
the same 10 months during 1915. 

In 28 eastern cities the total was $3,- 
077,331, an increase of $949,312 over 
1915. The leading increases took place 
in Port Arthur, which showed an in- 
crease of $854,678 over October, 1915, 
or a total building of $857,858, with $1,- 
555,369 for the 10 months of the year. 
This is owing to the immense shipbuild- 
ing interests in this city and which ap- 
pears to have a big future before it. 
Windsor was on the building map large- 
ly also, wtih a 300 per cent. increase 
over October, 1915. This city has been 
showing a steady increase during the 
year. St. John also has made over 100 
per cent. increases owing to shipping 
reasons largely. One-half the eastern 
cities show gains while the other half 
present decreases more or less pro- 
nounced. 

In Western Canada the increase for 
17 cities was $539,948, a gain of 162 per 
cent. over October, 1915. This grand 
showing resulted despite a falling off in 
Edmonton and Victoria. Wirnipeg 
showed a big drop from September, but 
an increase of $33,950 over October, 
1915. 

The heaviest increases took place in 
Calgary, which jumped from $101,400 in 
September to $302,500 in 1916, and 
and showed a_ gain of $290,500 over 
October, 1915. Vancouver also is mak- 
ing satisfactory progress with a slightly 
lower October total than in September, 
but an inerease of $179,630 over October 
1915. Another bright spot is Saskatoon 
with an increase of $17,600 over:October, 


BUILDING PERMITS for 


MORTGAGES & REALTY 


1915, and the biggest monthly total since 
June. 


CAMERON RANCH DIVIDED. 
Noted Alberta Ranch Being Sold to 
Settlers at $15 Per Acre. 

Announcement comes from Lethbridge 
that two and one-half townships of the 
Cameron Estate to the north-east of the 
city are to be broken up into small par- 
cels and sold to settlers. The Cameron 
Estate was secured from the Government 


in the eighties by Sir Roderick Cameron, 
who was interested with E. T. Galt in 
opening up the Galt mines, and estab- 
lishing the city of Lethbridge. When the 
land was purchased from the Dominion 
the price was sixty cents per acre. Sir 
Roderick stocked part of the range with 
Shetland ponies as a first venture and 
later developed a considerable stock 
ranch. It is understood the land will 
now go on the market at about $15 an 
acre, which seems to be the established 
price for raw land in Southern Alberta. 


AMERICAN FARM LOANS. 
Money is Beginning to Flow Towards 
Real Estate Security. 

There seems to be a decided tendency 
on the part of many wealthy Americans 
to invest in farm real estate. One thing 
that is impressing investors is the sub- 
stantial prices being received by farmers 
for all classes of products, and secondly, 
the tendency to insure stable conditions 
in farm financing by the rural eredits 
law. Reports from Chicago state that 
farm mortgages are sold at the centres 
quite as readily as ever and these securi- 
ties are regarded as safe as mortgages 
made in the large cities. The signs which 
show the willingness of the people who 
have been making money, to spend their 
money on country places, all enhances 
the value of real estate. 


ASSESSMENT LAWsGOOD. 
Assessment Commissioner Forman, of 
Toronto, Offsets Unearned In- 
crement Tax. 

Anent Alderman Ball’s proposal in To- 
ronto to take an inecrément tax, Asses3- 
ment Commissioner Forman claimed that 
the assessment law in Toronto was reas- 
onable, and fair. The inerement tax 
would be a disadvantage. He further 
maintained that the city had been con- 
servative in the matter o¥. assessment 
methods. He thought a tax on unearned 
increment would tend to stop specula- 
tion in land but that the city should stop 
financing land speculators by making 
subdividors pay for their paving and 
sewering instead of having these ser- 
vices provided as local improvements. 


SKYSCRAPER’S ASSESSMENT. 
Effort Made to Get Reduction on C.P.R. 
Building in Toronto. 

An interesting sidelight on the re- 
venue from, and cost of up-keep of a 


MONTH of OCTOBER 


EASTERN CITIES. 


Oct. 
1916. 


Oct. 
1915. 
MARITIMES— 
SORE ss -nd0need aadeN's $ 
St. John 
Sydney 
QUEBEC— 
Lachine 
Montreal 
Quebec 
Westmount 
ONTARIO— 
Brantford 
Chatham 
Fort William 
Galt 
Guelph 
Hamilton 
Kitchener 
Kingston 
London 
North Bay 
Ottawa 
Port Arthur 
Peterboro 
St. Catharines 
St. Thomas 
Stratford 
Sudbury 
Toronto 
Welland 
Windsor 
Woodstock 


87,368 $ 
83,100 
5,900 


252,924 


27,479 
15,082 
101,365 
23,460 
12,910 
110,980 
40,000 


61,515 
18,517 
110,145 
5,400 
265,250 
857,858 
5,890 
46,315 
19,455 
5,829 


Total 28 East. cities. .$3,077,331 


135,045 
36,350 + 
11,545 


12,620 + 

493,268 — 

200,825 - 
4,650 


24,270 
12,375 
5,150 


314,200 
3,180 
11,888 
37,793 
13,135 
13,287 
2,000 
413,755 
524 
41,080 
9,803 


$2,128,019 + $949,312 


10 mos. 
1915. 


10 mos. 


Change. 1916. Change. 
— $ 47,677 
46,750 

5,645 


$ 1,075,024 $ 
447,350 
98,205 


846,607 + $ 228,517 
283,150 + 164,200 
_ 179,672 — 81,467 
13,330 
140,344 
44,142 
35,792 


304,077 
4,139,934 
2,039,263 

500,440 


377,168 — 
5,005,526 — 
2,115,751 — 

564,355 — 


73,001 
865,592 
76,488 
63,915 


266,997 
275,199 
394,800 
215,095 
111,472 
1,920,016 
303,303 
171,398 
842,570 
15,670 
1,318,700 
1,555,369 
121,975 
525,100 
130,275 
184,019 
145,325 
5,502,797 
176,050 
1,250,880 
85,988 


211,450 + 
181,189 + 
334,490 + 
139,989 + 
206,867 — 
1,353,613 + 
313,989 — 
183,690 — 
1,107,890 — 
113,328 — 97,658 
1,391,510 — 72,810 
81,829 + 1,473,540 
91,985 + 29,990 
349,555 + 175,545 
122,689 + 7,586 
198,919 — 14,900 
99,065 + 46,260 
5,155,631 + 347,166 
139,133 + 36,917 
436,315 + 814,565 
88,834 + 2,154 


55,547 
94,010 
60,310 
75,106 
95,395 
566,403 
10,686 
12,292 
265,320 


13,080 
5,750 
3,800 

23,129 
3,802 

99,700 

38,055 

07 
835 
34,600 
48,950 
854,678 
5,998 
8,522 
6,320 
7,458 
2,950 
82,393 
16,403 
121,220 
3,748 


tetee [eee 1 1 +4011 +! 


$24,117,291 $21,669,189 + $2,448,102 


WESTERN CITIES, 


MANITOBA— 
Brandon 
St. Boniface 
Winnipeg 
ALBERTA—— 
Lethbridge 
Celgary 
Edmonton 
Red Deer 
BRITISH COLUMBIA— 
Kamloops 
New Westminster 
Oak Bay 
Vancouver 
Victoria 
Nanaimo 
SASKATCHEWAN— 
Moose Jaw 
Regina 
Yorkton 
Saskatoon 


Ni 
Ni 


Ni 


1,660 
23,000 


Totdl 17 West. cities..$ 872,225 


Grand total 45 cities. .$3,949,556 


1,850 
400 
55,750 


2,010 
12,000 
5,400 


6,875 


214,455 
9,000 
630 


5.212 
11,100 
2,215 
5,400 

$ 332,277 


$2,460,296 


4,820 
50 
33,950 


227,998 
119,892 
2,285,000 


32,330 + 
200,960 — 
1,777,650 + 


195,668 
90,068 
507,350 


7,230 
290,500 
2,150 


77,220 
615,900 
159,240 

29,150 


53,770 + 
124,000 + 
273,375 — 
15,160 + 


23,450 
491,900 
114,135 

13,990 


}++ +++ 


1 


1 1,800 


1,925 


7,500 
78,882 
22,760. 

2,025,829 
89,315 
13,351 


11,520 — 

° 78,975 — 
20,200 + 
1,552,509 + 
216,100 — 
55,915 — 


4,020 
93 
2,560 
473,230 
126,785 
42,564 


1 sega 
179,630 
2,985 
70 


7,613 
4,300 
555 


312,770 
216,700 

40,475 
17,600 125,740 


+ $539,948 $6,447,722 $5,025,351 + $1,422,371 
+$1,489,260 $30,565,013 $26,694,540 + $3,870,473 


T1172 + 
470,015 — 
48,110 — 
14,500 + 


241,508 
253,315 

7,635 
111,240 


+l[++ +/+ ++ 


skyseraper, was afforded last week, 
when the Court of Revision heard 
argument in favor of reducing the as- 
sessment on the C/P.R, Building, corner 
of King ard Yonge streets, Toronto, The 
assessment at present is—land $880,000, 
and building, $575,207. 

H. H. Williams appeared for the Can- 
adian Pacific Railway Company and sub- 
mitted the following figures regarding 
the present rental value of the building 
and the expenses of maintenance :— 
Rentals to tenants 


Space occupled by company 
Vacant space, valued at 


TAXES cc ccccceeeceeees 33,444 


Insurance 


21,600 


Maintenance 6,000 
Fuel . . 
Sundries .......+. Se eN Ch mac udddeges 2,947 

39,249 
575,207 


Net return from all rentals 

Land assessed at 

Net return on building over and above 
and above on land 


It was asked that the assessment be 
reduced by about $100,000, té $778,225. 
In support of this request, Mr. Williams 
stated that there was a great difference 
between the values for retail store pur- 


much the better. “Supporting Mr. Wil- 
_liams, Frank Poucher maintained that 
| there was no longer a specuative value 
‘attached to the property. It had been 
‘improved to the limit, so that the re- 
venue-earning power, in his opinion, 
should be taken as the basis of assess- 
ment. 

Mr. Harry Nixon, for the Assessment 
Department, raised the point that the 
company in charging itself only $4 per 
square foot for the space it occupied on 
the ground floor of the building was not 
| placing the price high enough. He quot- 
ed prices in the Lawlor Building, across 
the street, where prices ran from $13.79 


Total rental value ... seeees $116,234 
Expense in maintaining the building: 


eodeeene 


poses between Yonge street, north and 


south of King street. The former was 


per square foot to $11. The Grand 
Trunk Railway paid the higher figure. 


To Jnvestors 


THOSE WHO, FROM TIME TO TIME, HAVE FUNDS REQUIRING 
INVESTMENT, MAY PURCHASE AT PAR 


DOMINION OF CANADA DEBENTURE STOCK 


IN SUMS OF $500 OR ANY MULTIPLE THEREOF. 


Principal repayable 1st October, 
Interest payable half-yearly, 1st 

of exchange at any chartered Bank in Canada) att 
per annum from the date of purchase. 
’ Holders Of this stock will have the pri 
accrued interest, as the equivalent é 
made under any future war loan issue in 


1919. 


Treasury Bills or other like short date security. 
Proceeds of this stock are for war purposes only. 


A commission of one-quarter of one per cent wi 
nized bond and stock brokers on allotments ma 


for this stock which bear-their stamp. ae ( 
For application forms apply to the Deputy Minister of Finance, Ottawa. 


DEPARTMENT OF FINANCE, OTTAWA, 
OCTOBER 7th, 1916. 


Vancouver Harbor.— 


RADE of Canada and the United 
l States with Russia—througa 
the Russian port of Vlaivos- 
tek—is growing rapidly, and present 
prospects indicate that it will in the 
future assume huge  proporttons. 
Most of the Canadian and a good deal 
of the United States trade is con- 
ducted through Vancouver harbor, 
which though naturally a splendid 
one, is being improved to meet the 
accumulating requirements of the 
Pacific commerce. Already many 
millions of dollars have been spent 
by the Canadian Pacific Railway Com- 
pany for the equipment of this great 
Pacific port, and now the great trans- 
portation concern is about to make 
an outlay of $1,500,000 in improving 
its wharves. Further development 
plans are in view, and the company 
is in the happy position of being able 
to deal with import and export traffic 
independent of any other concern. 
As a consequence of the building up 
of its interests in Vancouver, and in 
view of the fact that the company 
has a very large fleet of trading ves- 
sels on the Pacific, it is in a situation 
to deal with the new trade develop- 
ments of the Dominion with Russia. 
and at the same time continue to 
handle the gigantic Oriental trade 
with its customary promptitude. 

United States business men are at 
present sending agents to explore the 
commercial circles of Russia, with a 
view to securing a market for Ameri- 
can goods, and also for the purpose 
of purchasing some of the products 
which Russia can export, and which 
are very necessary on this continent. 
Keen observers in the United States 
seize on the present as an opportune 
time for extended trade with Russia 
via Vladivostok. 

It is with a view towards the 
greater development of trade with 
Russia that the Canadian Pacific 
Railway appointed Mr. A. R. Owen as 
their general agent at Vladivostok. 
Mr. Owen will look after the great 
volume of trafic that the C. P. R. fs 
har*'ing to and from Russia, and he 
wil @ilso look into the possibilities 
of increasing trade between Russia, 
Canada and the United States. Mr. 


Bird’s eyeview of 


Owen, 
years in the East, is familiar with 
the conditions there, and he has a 
wide knowledge of commercial affairs 


having spent a number of 


on this continent. He spent the first 
five years of his business career in 
various departments of the company 
in America, and he is in close touch 
with the leading manufacturers and 
merchants in the larger centres of 
Russia, and will be glad to look after 
the interests of any Canadian export- 
ers desiring to place samples with 
the Russian firms of importers. 
United States concerns are very 
much alive te the growth of the trade 
with Russia via Vladivostok, {and 
Canada might secure as good a busi- 
ness via this port for an exchange of 
products as this country has already 
secured with Australia and New Zea- 
land. Russia is a country which 


needs much development, as well as| 


the introduction of modern machin- 
ery and modern methods in handling 
her produce. Her progressive trade 
with the United States and Canada 
will spread indusfrial education, 
obliterate antiquated methods and 
introduce new ones, and find a mer- 
ket for a big quantity of Russian 
goods which heretofore went to waste. 
Russia has been exporting some- 


thing like $45,000,006 worth of eggs) 


annually, but if she had proper re- 
frigerator storage for eggs before 


shipment she might export $100,000,- | 
Enormous | Britain in her fight against Germany, 


000 worth each year. 





extended railroads, 


April and 1st October by cheque (free 
he rate of five per cent 


vilege of surrendering at par and ~ 
of cash, in payment of any allotment 
Canada other than an issue of 


ll be allowed to recog- 
de in respect of applications 


~~ 


Pde 


Nia Mae 


at Pacific port. 


quantities of eggs are rendered use- 
less for commercial purposes in Rus- 
sia because there are few refriger- 
ators there. 
preservation a 
exists. *This shows that there is a 
big market for refrigerators in Rus- 
sia just now. 
there is also a big demand in that 
country for electric plants, and for 
rubber footwear. 


In the matter of meat 
similar difficulty 


Reports indicate that 


The Russians are 
preparing for the rush back to busi- 
ness after the war, and need tools 
for their factories, new rails for their 
and new labor 
saving devices that have already been 
used advantageously on the Ameri- 
can continent. 

The war brought about an increas- 
ed number of vessel callers at Viadi- 
vostok, and many improvements 
have been made in that harbor. 
Warehouses have been built, storage 
yards enlarged, and branch tracks 
from the main railway lines connect- 
ed with the wharves. Dredging of 
the waterfronts is also being carried 
out as never before, so that the larg- 
est of ships may enter their berths in 
the greatest comfort. The country 
is rapidly developing her resources, 
and the unique opportunity of trad- 
ing with her now and after the war 
should be availed of by all Canadian 
and American firms, who will benefit 
themselves and their country by trad- 
ing with this great ally of Great 
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PUBLIC UTILITY 
BONDS 


To yield 614% 


Particulars on request. 


Gampbail, Thompson & Go. 


Investment Bankers 
CANADA LIFE BUILDING, TORONTO 


7-WANTED= 


Offerings of 
OLD OR NEW 


CANADIAN 
BOND ISSUES 


Large or Small 
Blocks 
Aniumnnieaggen 


~Governments, Railroad Equipments 
Provincials, Public Utilities, 
Cities, Industrials 


“eS 
BOUGHT SOLD QUOTED~ 


t 
) 


W. Sturgis Macomber~ 


The Canadian Securities Specialist 


85 Wall Street New York® 


« 


Telephone 7528 Hanover bo 


$100,000 


Town of 
SUDBURY, ONT. 


To Yield 554% 


Full particulars on request. 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO 


A. J. PATTISON, JR. & CO. 


Members Standard Stock Exchange 
Orders Executed on ail Exchanges 


Mining Shares Bought 
and Sold 


56-58 KING ST. WEST, TORONTO 


NEW 
Dominion of Canada 
War Loan 


Price on Application 


W. F. MORGAN DEAN 
& CO. 


INVESTMENT BANKERS 


Bank of jamilton HAMILTON, ONT. 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


STOCKS 
AND 
BONDS 
“~ Private Wires. 


14 KING STREET WEST 
TORONTO 


MONEY AND BANKING 


Bank Cleari 
Showed a 
cent,, and in the 


Official returns of bank clearings made 
to THE FINANCIAL POST for the 
week ending November 9 show a gain 
for the whole Dominion, as compared 
with the egrresponding period last year, 
of 26.1 per cent. In the West, the gain 
was 5.7, and in the East, 38.6 per cent. 
The cities in the West to show the 
iargest gain were: Medicine Hat, 88.6; 
Lethbridge, 66.4; Calgary, 33.5; Saska- 
toon, 25.5; Edmonton, 22.2, and Regina, 
21.0 per cent. Fort William and Brandon 
were the only cities to show a decline. 
In the East, Hamilton showed a gain of 
56.0; Ottawa, 47.8; Toronto, 44.2; Mont- 
real, 36.2, the figures for this city 


amounting to over the $99,000,000 mark; 
Peterboro, 31.6; Quebec, 30.4; London, 


to date the gain for the Dominion was 
40.3 per cent. 


WEEKLY BANK CLEARINGS, 
Eastern» Cities. 
Nov. 9, 1916. 
Montreal ......$ 99,560,411 
Toronto 62,780,686 
Ottawa 6,594,714 
Hamilton 5,276,707 
Quebee soos punee 
Halifax 2,902,051 
2,516,967 
1,889,028 


Change. . 

+$ 26,493,744 
19,233,110 
2,133,085 
1,895,030 
1,235,856 
246,345 
587,001 
336,907 
188,707 
128,309 


mm OO 
Ah 
to 


Qornicoh omni 


London , 
St. John 

Brantford 
Peterboro 


= 
+t+t+etHtt 
BEgosen 


ee 
_ 


Total, East...$188,166,886 +$ 52,472,004 
734,027 
600,266 

Western Cities, 


Nov. 9, 1916, 
.-$ 58,595,507 
7,182,270 
6,598,580 
2,633,109 
1,644,150 
4,113,194 
2,215,536 
1,517,75 

647,390 

761,842 
1,058,702 

293,403 

78,956 


% 
ao 


Sherbrooke 
Kitchener 


Change. 
149,208 
687,025 

1,656,810 
477,461 
104,366 
713,495 
471,199 

43,949 
125,583 
231,948 
422,622 
41,772 
356,493 


fk 


SPomdoNWOUOwBNaAMND 


Winnipeg .. 
Vancouver 
Calgary 
Edmonton 
Victoria 
Regina 
Saskatoon 
Moose Jaw .... 
BP. William «..+ 
Brandon 
Lethbridge 

N. Westminster 
Medicine Hat 


FESS LT FOP EEE S 
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oO 
~ 


|: 


Total, West. .$ 88,120,347 +$ 4,766,969 


Grand_ total. .$276,287,233 +$ 57,245, 
nte.$8,670,332,655+ $2,491,324,15 
U.S. BANK CLEARINGS. 

Bank clearings in the United States for the 
week ending November 2 aggregates $5,908,697,- 
000, against $5,913,155,000 last week and $4,480,- 
942,000 in this week last year, an increase of 
31.8 per cent. Following are the returns for 
this week and last, with percentages of change 
shown this week as compared with this week 
last year: 


™ bo 
re 
or 


Year to 


(000’s omitted) 
Oct. 26 

_ $3,678, 479 
455,748 
292,500 
217,954 
123,458 
124,114 
75,863 
78,871 
37,940 
55,229 
48,947 
38,670 
37,436 
26,174 
30,941 
39,473 
23,255 
18,341 
30,527 
17,821 


Nov. 2 

New York ....... $3,610,57 
Chicago 457,094 
Philadelphia .... 280,961 ~ 
Boston 272,418 
St. Louis 123,878 
Kansas City . 125,992 
San Francisco .. 84,439 
Pittsburgh 70,512 
Baltimore 44,506 
Cleveland 63,463 
Detroit 48,397 
Cincinnati 39,206 
Minneapolis 39,112 
Los Angeles 25,208 
Omaha 29,308 
New Orleans .... 30,436 
Milwaukee 24,848 
Louisville 18,476 
Atlanta . 28,734 
St. Paul 19,229 


MONEY. \ 
Money continues to be plentiful) in 


Canada for all purposes. No change 
takes place in the rate of interest but 
the high rate is not to be attributed to 
searcity of money: but to a general re- 
construction of conditions that require 
a new level for the price of. money. 
There never was a more plentiful sup- 
ply of money for stock market opera- 
| tions than there is to-day and in spite 
of what some bankers say it is never- 
theless true that money is heing loaned 
on more speculative stocks in Canada 
'than was ever the ease before. Never- 
| theless the rate of interest remains at 
6 to 61% per cent. because the borrower 
is less concerned about the rate than he 
usually is and partly because the cost 
of doing business is higher and con- 
| sequently the lender cannot afford to 
‘offer money below present rates. At 
any rate he thinks that he cannot. 
'Money, for mortgages and commercial 
| loans remains the same. 
| In New York rates were a trifle stiffer 
| than last week. Call money fluctuated 
| from 2 to 2% per cent. and 90 day dis- 
| counts from 3 to 3% per cent. 
| In London rates continue at the high 
| level of the past few weeks call money} 
| being quoted at 5 per gent. and 90 day 
| bills at 54% to 55 per cent. Consols 
| remained unchanged at 5614. The 
| Bank of England rate is 6 per cent. 


EXCHANGE. 


The world’s exchange market, re- 
mained virtually unchanged and feat- 
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: ed as being killed in action. Lieut. Wads- 
30.4, and Brantford, 29.9. For the year| worth was the son of Mr. W. R. Wadsworth, 


s for the Dominion During the Past Week | 
ain of 26.1 per cent.—In the West 5.7 per 


East 38.6 per cent. 


ureless through the week. The Ameri- 
can dollar was subject to a discount of 
1-32 of one per cent. through the week 
but. strengthened to par toward the end. 
There is little reason to look for any 
change for some months. Demand 
Sterling is quoted at $4.75 11-16 in New 
York \and at $4.75% in Toronto prac- 
tically unebanged . 


BANKS AND. RECRUITING. 


The branch banks throughout Canada 
have undertaken to assist in recruiting 
for the Canadian section of the British 
navy. Every branch bank will supply 
blank forms, ‘information, and assist in 
every way in the campaign to raise men. 


BANK OF MONTREAL, 


Lieut. D’Arcy Wadworth, formerly a member 
of the staff of the Bank of Montreal, is report- 


the well-known banker. Educated at Ridley 
and Upper Canada College, he entered the 
Bank of Montreal at seventeeen, Five years 
later he resigned to qualify for a commission. 
He was appointed a subaltern in the 84th Bat- 
talion which was in the summer of 1915, train- 
ing at Niagara.. He accompanied them as 
scouting officer into their winter quarters at 
Brantford, coming later to ——- for a ma- 
chine-gun course. 

When the 84th reached insindé. Lieut. 
Wadsworth was drafted in to the 75th, and at 
once joined his new Battalion in Flanders. 
They were soon moved into Picardy, and it 
was during the costly but successful engage- 
ments on the Somme that he lost his life. 


MERCHANTS BANK. 


A report from Niagara Fallg is to the effect 
that Bampfield’s liquor store on Erie Avenue 
has been turned into a branch of the Mer- 
chant’s Bank. Another bank may also soon 
occupy the site of a well-known standard hotel 
in the city. 


HOME BANK. 


Richard P. Gough, president of the Sellers- 
Gough Fur Company, has been elected a di- 
rector of the Home Bank of Canada. 

J. Ambrose O’Brien has been added to the 
directorate of the Home Bank of Canada, suc- 
ceeding Mr. T. Flynn. 


BANK OF COMMERCE. 


Lieut. Reginald D. Arden, reported to have 
been killed in action, came to Canada from 
England seven years ago and joined the Bank 
of Commerce staff, Market branch. Later 
he was transferred to the New York office of 
the bank. When war was declared he imme 
diately returned to his home and enlisted with 
the Public Schools Company of the Royal 
Fusiliers. After serving for five months in the 
trenches he was given’ a comniission, and he 
went back to the front as an @fficer in Sep- 
tember. Lieut. Arden was the son of the late 
Reginald Arden, of the Bank of England, at 
Plymouth, and while in Toronto he resided 
at 6 Dalton Road. 

Mr. John Aird, general manager of the 
Canadian Bank of Commerce, draws atten- 
tion to the fact that that institution has 
acquired an interest in the British-Italian 
Corporaticn. An sgreement was signed in 
London in March last /between the London 
County and Westminster Bank, Limited, and 
Lloyds’ Bank, Limited, on the one side, as 
representing a British financial group, and 
the Credito Italiano, on the other side, as 
representing an Italian financial group, look- 
ing toward the constitution of a British com- 
pany, to be called the British-Italian Corpora- 
tion, with an authorized capital of £1,000,000 
sterling, and the constitution also of an 
Italian company under the style of the Com- 
pagnie Italo Britannicf, with a capital of 
10,000,000 lire. The object of the two com- 
panies is the development of the economic 
relations between Great Britain and Italy and 
the promotion of undertakings in the com- 


“mercial and industrial fleld in Italy, 


STANDARD BANK. 

The tenth annual banquet tendered by Mr. 
John Elliott, manager of the Standard Bank, 
Belleville, took place last week, at the Hotel 
Quinte and was largely attended by the promi- 
nent dairymen of the district. Addresses were 
given chiefly of a patriotic nature by Mr. F. E. 
O’F lynn, chairman, Mr. J. W. Johnson, M.P.P., 
for West Hastings; Mr. N. Parliament, M.P.P. 
for Prince Edward County; Mr. C. F. Bailey, 
of the Ontario Department of Agriculture; 
Capt. O!F lynn, who was invalided home, Major 
Campbell, and others. A resolution of sym- 
pathy was adopted by a standing vote for Hon. 
Mr. Duff, Minister of Agriculture, for the 
province, in the death of his son, who was 
recently killed in action in France. 


STERLING BANK. 


J. S. Elliott, who was teller at the Jaten 
Station branch of the Sterling Bank, has gone 
to the West. He will take up his duties as 
teller at the Kelwood branch. 

H. ¥, Grace, who was at Fort Erie, is ap- 
pointed as teller at Jordan Station in place 
of J. S. Elliott. ey place at Fort Erie will 
be taken by G. Warren, who has been at 
the Port nee branch for a short time. 

C. Cuthbert, junior at Tamworth, has been 
transferred to the Church Street and Wilton 
avenue branch, Toronto, ° 

R. McGeachy, junior at Uxbridge, has been 
transferred to the Parkdale branch, 


BANKERS’ ASSOCIATION. 

At the annual meeting of the Canadian 
Bankers’ Association,‘eheld at Ottawa on 
Thursday, the principal feature was a change 
in the presidency. Mr. George Burn, presi- 
dent of the Bank of Ottawa, who has been 
the executive head of the association furing 
thé past two years, was again tendered the 
presidency, but was forced to decline for rea- 
sons of health. He is succeeded by Mr. E. L. 
Pease, managing director of the Royal Bank 
of Canada. The other officers elected were: 
Hon. Presidents, Sir Edmund Walker, Sir 
Vincent Meredith and George Burn; Vice- 
Presidents, Sir Frederick Williams-Taylor, 
Bank of Montreal; C. A. Bogert, Dominion 
Bank; H. A. Richardson, Bank of Nova Scotia, 
and G. H. Balfour, Union Bank. 

The executive offices of the association will 
now be moved to Montreal, 


_5, THREADNEEDLE STREET, 


Dependable Banking Service 


Prompt and dependable Banking Service is provided 
for Sotiaans men carrying their accounts at The 
Bank of Toronto. The reputation, resources and 

~~facilities of this Bank are a guarantee of satisfactory: 
service to the business community. 


We invite your business and private, accounts. 


INCORPORATED 
1868 


BANK or TORONTO 


Head Office - ~- TORONTO; CANADA 


Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 
DIRECTORS. 

W. G. Gooderham, President. 

J. Henderson, Vice-President. 

Jom wneeoeels. am PB. Gooderham, 

Brig.- F. &. Meighen, J. L. Englehart, Wm, I Ger: Paul J. Myler, 


Thes. F. How, General Manager. John R. Lamb, Supt. of Branches. 
T. A. Bird, Chief Inspector. 


Bankers.—NEW YORK—National Bank of Commerce, CHICAGO—First 
/ National Bank. LONDON, BENG.—London City and Midland Bank, 


Limited. 


William Stone, 


Foreign Banking 
Business of every 
kind transacted. 


London Citys Midland 
Bank, Limited 


Head Office: 


Bills Collected. 

Bills Bought and Sold. 
Drafts Issued. 
Telegraphic Transfers. 
Letters of Credit. 
Commercial Credits. 
Shipowners’ Freights 


LONDON, E.C. and Disbursements. 


Paid-up Capital $23,903,960 
Reserve Fund - 


Deposits - - - 


Foreign Branch Office 
and Ship ping Branch: 


$20,000,000 
8, FINCH LANE, 
$787,696,280 j'ONDON, E.C. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


Thisis the Trade-Mark 


which banishes the buyer’s hesitation and 
assures him of genuine satisfaction with his 


4 FILING APPLIANCES ~ 


If you are conscious of ‘something wrong”’ 
with your present filing system the sooner 
you get in touch with us the better. 


[[anava Fora Ypouncrues 


General Offices - Woodstock, Ont. 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 
Why buy Wood 


F annie? 
STEEL does not stick or warp—Wood does. 


STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 


STEEL is. modern—Wood old-fashioned. 


- Therefore, Buy Steel Equipment 
Cuts out the fire risk, saves space, reduces expensé. 


THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING - . OTTAWA 
Factory at wenliitien é 
Ask for our thirty-two-page catalogue. 


MARCONI WIRELESS 


DIRECT EXAMPLE: Any point east of Port Arthur to Great Britain. 
CODE AND URGENT MARCONIGRAMS lié€c. per word. 
SERVICE PLAIN LANGUAGE MESSAGES 8e. per word. 
NIGHT WIRELESS LETTERS to London and Liverpool, 
60c. for first 12 words, extra words 5c. To all other points 
in Great Britain 70c. for 12 words, extra words 6c. 
WEEK-END LETTERS to ‘London and Liverpool, $1.00 for 
24 words, extra words 5c. To all other points $1.31 for 24 
words, extra words 6c. 


Mark Messages: “VIA MARCONI” 


For censor regulations and all other par- 
ticulars ’phone nearest Telegraph Office. 


Marconi Wireless Telegraph Co. 
of Canada, Limited, Montreal. 
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